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THE MONEY MARKET. 


THE money market has drifted into the second half of 
the year with hardly a sign upon the surface of any 
change in its condition. On Thursday discount rates 
were barely 4 higher than they were last week, and if 
money was temporarily sought for, it was so to a less 
extent than is usual at the turn of the half-year, and the 
demand slackened yesterday. Indeed, there is no anima- 
tion visible,and cheap as other money markets are, London 
remains the cheapest market of the world. If the con- 
tinental centres needed money they could easily take it 
hence ; but apparently, with one exception, they do not 
wish to be burdened with it, and there are still no signs of 
an early change in this respect. That exception is Berlin, 
where the exchange is sufficiently adverse to this side to 
cause inquiries for gold intheopen market. Berlin, it should 
be remarked, is at present under engagements to Vienna, 
where the currency reform will soon call for a supply of 
gold, since, as our correspondent points out to-day, 
coinage operations are likely to be commenced very 
shortly. Still, no very important movement is to be looked 
for even in that direction, for those who have the business 
in hand may be trusted, from motives of self-interest, 
to disturb the markets as little as possible; and in any 
case, so long as gold continues to come from America their 
operations excite comparatively little interest here. When 
the American supplies cease,.and gold instead has to be 
shipped to the United States, as in all aa will 
be the case before long, a change in this respect will take 
place ; but Lombard Street, which at all times is disposed 
to take short views, considers this contingency as too 
emote to be taken into present consideration. 

Looking to internal features, the Bank of England's 
reserve—some £700,000 less than last year—is not excep- 
tionally high with autumn and holiday withdrawals to 
face. But trade is quiet, and. all financial business 
restricted, and even if the General Election should set a 
certain amount of coin in motion, the amount will 
ably be less than used to be'the case, while it dist 
checks business upon the Stock Exchange. Al f, 
then, the position is scarcely altered from what it was a 
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that the concession made by Mr Parnell and his followers 
in 1886 was not made voluntarily, but only under 
influences which might fairly be described as amounting 
to compulsion. We know from what took place in Com- 
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‘ Bae i% ta 7 _% | mittee-room 15 that this and other “concessions ” were 
wr pate Tle i ao ft cel es am only obtained on the principle that when you want a door 
» Amsterdam) | ee - 1 |to be set wide open, it is better to get it open an inch 
" allmasy - 3 - 3 — 8 — 4 _ |than to have it slammed in your face. — is oe Pre 
ey fe ee ke ob whekheeee > Parnell spoke in 1890, after Mr Healy had reminded him 
ements ey that he had agreed "to the provisions of the hey - 
Yesterday. | Last Week. | 4Fort- |ThreeWecke A Month | 1886. He declared that as soon as he knew what the 

| Teer | tee Wee night Ago.) _Age._|__4#°.__| details of the Bill were to be he laid them before his 

\, Per Mille. | Per Mille. \ Per Mille. 4 Per Mille. ' Per Mille. colieagues. “T said, ‘Here is the Bill. It is a Parlia- 

France, wins Gs et us | 2}rarst us | 8 “asstus (2 eset us| 2aget-us | ment hit; it is nothing more. I have been told to-day 
eet uf het lai o | ‘i’ tor us {8 “Noe ~ 3 us | by Mr Gladstone that it is for us to take or reject that 


Bill, and if we undertake the responsibility of leaving it, 
he will make a statement in the House of Commons to- 
night, declaring that he can do no more, and that the 
responsibility and the want of solution for the Irish Ques- 
tion must rest upon us.’ I said, ‘ Here is the Bill with all |} 
its defects ; will you take it or will you leave it?’ And 
my colleagues said to me that they would accept it pro 
tanto, reserving for committee the right of enforcing and, 
if necessary, reconsidering their position with regard to 
these important questions.” Mr Healy on the same day 
used language which confirms this account of what took 
place, and thus we have the story of how the ‘ con- 
cessions”’ were obtained on the authority of both the 
Irish parties. He described how the Nationalist Members 
were “cavilling” over the Bill and its provisions. 
‘¢ Some men demanded a Custom House; some question 
like that was raised, and Mr Parnell rose from the table 
and said—and it clenched and ended the discussion— 
‘‘ Gentlemen, two great statesmen have left the Cabinet. 
You have now an opportunity of wrecking another 
Cabinet ;’ whereupon they all said ‘Good evening.’”’ 
Assuredly the men who demanded ‘‘a Custom House,” 
and were induced to give it up in this fashion, and who 
have since been expressly told by Mr Gladstone that it is 
their “ right,” will not long rest content with an autonomy 
imperfect in this respect. 


Mr Gladstone has always talked and allowed his 
followers to talk a great deal about Imperial control. 
We now learn, however, that this control is to be 
nothing more than the nominal control which be- 
longs to the House of Commons in regard to the 
affairs of the great self-governing colonies. That 
it is this, and only this, is quite clear from the 
fact that Mr Gladstone labours to prove that the 
existing control of the House of Commons over Canada 
and the Australian colonies is real and effective. No 
greater misrepresentation of the true facts of the case 
could possibly have been made, and it is with a positive |} 
sense of bewilderment that we read Mr Gladstone’s 
declaration that in the case of the colonies the Imperial 
control is ‘‘a real, overshadowing, controlling power.” 
How is it possible to justify this in view of the fact that, 
though opinion in the Parliament of the United King- 
dom was strongly against the recent Divorce Act in 
Victoria, our statesmen were obliged to acknowledge their 
inability to prevent its passage ; and that we could not 
stop restrictions being placed on Chinese immigra- 
tion into Australia, though such restrictions almost 
caused a breach with a foreign Power—China—with 
whom we were specially anxious to keep on friendly } 


* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France, 





MR GLADSTONE’S DISCLOSURES. 


Tue disclosures made byMr Gladstone inregard ts Home 
Rule in his speech at Edinburgh have at least one merit. 
They are wide, bold, and’sweeping, and leave no doubtasto 
the essential character of the scheme he proposes to intro- 
duce into Parliament should the elections go in bis 
favour. To begin with, he is clearly no supporter of “ gas 
and water’’ Home Rule. The key-note of his plan is 
Colonial Home Rule. The colonial analogy was the 
burden of his speech, and in regard to the one important 
particular in which his scheme differs from the colonial 
model he thought it necessary to offer an explicit apology 
and to excuse and defend a deviation from what he 
clearly looks on as his essential principle. While 
noticing that his Irish Parliament would not be 
able to deal with the Customs duties, he was careful 
to point out that such a body should by right enjoy the 
same powers in such matters as belong to the Canadian 
and Australian Legislatures. The declaration that the 
Irish Members would not insist on controlling the tariff 
he described indeed as a “‘ concession,” and as an act of 
grace and favour on their part, for which every credit 
should be given to them. 

Mr Gladstone’s exact words in regard to this matter 
are worth noting, for oe prove beyond the possibility 
of doubt that he regards his intended action in the case 
of Ireland, as analogous to the establishment of Parlia- 
mentary self-government in the colonies. ‘‘ I cannot deny,” 
he said, ‘‘ that Customs legislation and excise legislation 
are local affairs, and not Imperial. Canada enjoys 
Customs and excise legislation as a local affair; 
Australia enjoys Customs and excise legislation as a 
local affair, yes, and lays on protective duties against 
English goods in certain cases. Ireland, by the 
unanimous assent of her representatives, at once as- 
sented to what she knew to be the wish of the English 
people, and, although Customs and excise were local 
affairs and not Imperial, she freely agreed that we should, 
in our Home Rule Bill, reserve Customs and excise 
legislation, for the sake of the unity of the commerce of 
the three kingdoms, absolutely tothe Imperial Parliament.” 
Mr Gladstone goes on to applaud the action of the Irish 
Members, but adds that their action ‘was a large sur- 
render of the rights of autonomy, and that according to 
those rights of autonomy this concession to Ireland 
would have been fairly inoliided but that the consider- 
ateness and the practical wisdom of the Irish people, 
guided by the Irish leaders, at once induced them to 
make the concession.” Beyond noting the very large 
and far-reaching character of any scheme about which 
such language can be used, and the fact that it entirely 

disposes of the notion that a sort of glorified London 
County Council is all that is intended for Ireland, we 
}| desire to ask what reason is there to suppose that the 

‘concessions’ thus made will not be revoked. If 

Ireland has, as Mr Gladstone asserts, a right to autonomy, 

and if autonomy carries with it the right to the control 

of the Customs duties and the regulation of the 


tariff, what is to prevent the Irish e declari 
tee wren: kugeopesty yelled and-thes. thee 






































terms? Again, what is to be said of the reality of an 
Imperial control which does not allow us to prevent the LH 
imposition of duties intended to check English imports b 
into the colonies? If Imperial control in the case of ay 
Ireland is to be acontrol of the kind that is exerted over 
the colonies, nothing can possibly prevent Ireland win- 
-_ for herself the complete control of the Irish Customs 
uties. 

We must notice one more point in Mr Gladstone's { 
speech. One of his “ conditions” is, that his Home Rule 
scheme shall be of such a kind that it can be oe to 
Scotland, if Scotland also demands Home Rule. - And 
under Mr Gladstone's Bill, Scotland will not merely be 
told she may have Home Rule if she wants it, but she 
will positively be offered a heavy bribe to demand it. And 
for reason. Ireland is to pay a certain fixed sum 
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every year into the Imperial exchequer and no more. 
Should it be necessary after that sum has once been 
fixed to spend five millions a year more on the navy, 
Treland will not incur any further {liability. But as the 
same scheme is to be _— to Scotland in the event of 
her asking for it, Scotland will know that by getting a 
fixed charge settled and taking Home Rule, she will 
escape all further taxation in respect of Imperial concerns. 
That is, while still keeping, by means of the Members she 
will retain at Westminster, control over Imperial affairs, 
she will be able to free herself from all further Imperial 
burdens. Ireland and Scotland will join in calling the 
tune as of old, but England alone will in future 
pay the piper. Surely that is a bribe in favour 
of separation which it was hardly wise to make. 
Such will be one of the results of the retention of the 
Members, a policy the carrying out of which, though once 
pronounced as “passing the wit of man,” is now 
accepted by Mr Gladstone. Certain other of the results 
that will follow the retention of the Members are almost 
too paradoxical to be considered seriously. The prospect 
of a body of Irish Members, and possibly of Scotch, 
voting taxes which will only be levied in England, or 
ordering new ironclads for which England will alone 
pay, is one which even the most fervid English Glad- 
stonian must look upon with some feelings of distrust. 
This part of Mr Gladstone’s scheme will, in fact, be a 
working application of the maxim, ‘‘ What’s yours is 
mine, but what’s mine’s my own,” for that will be 
the attitude adopted by the Irish Members in regard 
to the Budgets of England and Ireland. The details of 
this arrangement have, however, been relegated by Mr 
Gladstone to the Cabinet which he hopes to form, and 
it may well happen that after all the wit of man will 
prove unequal to the task of giving Ireland a Parliament 
of her own, and yet of keeping the Irish Members at 
Westminster—of letting the Irish, that is, not only govern 
themselves, but govern us as well. 





PRINCE BISMARCK AND MR GLADSTONE. 


One of the features in the new struggle which Prince 
Bismarck is obviously beginning against the Emperor is 
the evidence it affords of a certain likeness between the 
inner ideas of the ex-Chancellor and those of Mr Glad- 
stone. One would have thought they had been men of 
such different opinions. Prince Bismarck is by nature as 
well as conviction a noted Conservative, who believes 
that the objects of nations are best obtained by ‘‘ blood 
and iron,” who thinks that representative government is 
always weak, and who, besides caring only for foreign 
policy, has been by no means successful in his internal 
government. So far from succumbing to modern ideas he 
has no treatment for Socialists except repression, and so 
far as his power extended he has always punished popular 
interference with his plans. He, in fact, despises the 
common herd. Mr Gladstone, on the other hand, believes 
almost to fanaticism in representative government, appeals 
always for support to the masses, is disregardful of 
the external interests and position of the kingdom, and 
devotes himself exclusively, sometimes with success, to 
internal affairs. There is, nevertheless, one point upon 
which both Statesmen agree with the whole force of their 
characters. Each considers himself so essential to the 
State that to oppose, or injure, or impede him is to do 
an injury to the country. The real charge brought by 
Prince Bismarck against the Emperor is substantially his 
own dismissal, and he judges policy of however large a 
kind only as it affects his own repute or power. Inter- 
nally all goes wrong in Germany because his enemies are 
allowed to triumph, and externally foreign relations are in 
ne See his personal influence in their management 
has been withdrawn. The new Chancellor is a mistake, 
because he superseded the Prince, and the Emperor him- 
self is a blunder because he treated his old counsellor with 
ingratitude. This feeling of irritated pride is manifested 
with singular distinctness in the one specific charge which 
the Prince brings against his Sovereign.. He accuses him 
of ee eee all influence in ia. The accusa- 

y because it is partly true, has so irritated 


| the Court that Prince Bismarck, who made the Empire, 


ee ee ee 


is openly threatened with a prosecution for treason, and 


-has so alienated the people that no journal defends the 


ex-Chancellor. Yet, when examined, to what does it 
amount? All that the Chancellor says is that he can 
influence the Czar, and that his mastercannot. He does 
not attempt to defend one course of action more than 
another, but plainly declares that the cause of the breach 
with Russia is the disappearance of his own personality. 
The foreign policy of the State he in fact affirms is 
ME, and in dismissing me the Emperor has destroyed 
the security of his dominions. Such a charge of itself 
reveals a man who, in his inner heart, is dominated by 
admiration for himself, who thinks that he is the source 
of nervous energy in the State, and who honestly believes 
that to remove him is to produce danger to his country. 
No one ever manifests vanity of that portentous kind— 
vanity which he must be aware comes perilously near to 
its ridiculous form—unless he really feels it, and we are 
forced to conclude that Prince Bismarck, though he has 
done such immense things, and has exhibited such rare 
powers, is eaten up with self-conceit, almost as much so 
as Pio Nono, who was wont to declare, patting his chest, 
that he felt an internal conviction of the truth of Papal 
Infallibility. 

Mr Gladstone displays precisely the same tempera- 
ment. In his mind, if the electors choose him for Premier, 
they choose not only the right man but the right policy. 
In his conversation with the delegates of the Labour 
Council he expressed this opinion almost without reserve" 
His argument for Home Rule and against the Eight 
Hours Bill was frankly reduced to the assertion that 
Home Rule must have precedence because he himself 
stood pledged to it. It must be passed, because if it were 
not, Mr Gladstone would be ‘‘ disgraced.”” He was asked 
if he would carry Home Rule first even if convinced that 
another measure were more for the advantage of the 
country, and replied that in that case he would carry 
nothing, for he should at once retire from public life, and 
leave work to other hands! All the promises of his colleagues, 
all the body of influence patiently built up by his wire- 
pullers through pledges given to men of “ views,” were 
thrown over at once when they interfered with a measure 
with which he was identified, and were thrown over 
avowedly because of that identification. His pride must 
be gratified first, or he would do nothing, even if con- 
vinced that doing it would be advantageous to the State. 
This is vanity ; it may be of a lofty kind, but vanity none 
the less. A measure is not necessarily good because Mr 
Gladstone has adopted it, though, of course, his adoption 
is prima facie reason for studying it; nor is he so 
essential to the country that a bad policy must be adopted, 
because without it the benefit of his services would be lost. 
He is no more the soul of the United Kingdom than Prince 
Bismarck is of Germany, but, like his great contemporary, 
he thinks he is, and he has always thought so. In Mr 
Gladstone’s administrations and in Prince Bismarck’s 
long possession of office one peculiarity has always been 
noticeable : neither Minister cared one jotif his colleagues 
resigned. Each seemed hardly to notice the fact, though 
each was known to resent resignation as a kind of offence 
to himself. The explanation offered in Prince Bismarck’s 
case was that he could get on with nobody, and in Mr 
Gladstone’s that he cared only for the popular vaice ; but 
in reality neither Premier felt any deprivation. As long ||) 
as he was himself there the Government was there, safe ||, 
and in possession of all its powers, and what did colle 
matter? Prince Bismarck or Mr Gladstone could only 
regret their perversity, the Prince with loud, and, poor 
rather insolent scorn, Mr Gladstone with gentle scorn 
@ scorn, as it were, with humility in it like that of a good 
priest, yet both with scorn. So also with their relation 
towards their masters. Litre Bismarck has alwa 
defended the Sovereign’s right to govern, yet since 
Emperor dismissed him he has thought the exercise of 
that right exceedingly inexpedient. Gladstone has || 
always maintained, and is now maintaining in Ireland, |]) 
the claim of the majority to all power, but when in 1886 ||’ 
it dismissed him he paid it neither respect nor obedience, |} 
and if in 1892 it does not restore him to power he will \ 
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consider it a very foolish Sovereign which he would upset, 
say by uni ; 


suffrage, if he could. Each statesman, | 
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Canada would not benefit by the adoption of the policy 
which Sir Charles Tupper advocated, and with that 
phase of the question we purpose dealing when the full 
report of the discussion in the Congress is issued. For 
the present, however, it is sufficient to show that outside 
of the Dominion there is no desire for Imperial trade 
federation on a Protectionist basis. 
It has been argued that such figures as those we have 
iven, showing how little of the trade of Australasia and 
uth Africa is carried on with foreign countries, do 
not tell the whole story. ‘True,” say the objectors, 
‘‘that portion of the trade of these colonies is small, but 
it is increasing, and unless we take steps to retain the 
position we have got, it will gradually be wrested from us.” 
It may be well, therefore, to show what changes in 
the direction of our colonial trade have taken place 
during the past fifteen or sixteen years. The state- 
ment is :— 
Imports. 


1890. 1885. 1880. 1875. 








Australasia— £ £ £ £ 
From United Kingdom 28,156,000)32,532,000 20,178,000\23,321,000 
From British possessns.'31,668,000|24,048,000/21,402,000' 20,044,000 
From other countries,..| 8,107,000} 6,801,000} 3,707,000! 3,908,000 

















Caiecuanomeae {67,981,000163,381,000 45,287,000 47,273,000 











—_— 


North America — | 
From United Kingdom.) 9,369,000} 9,085,000| 7,725,000'13,108,000 
From British possessns.| 981,000) 893,000 809,000) 1,027,000 
From other countries .,.|14,148,000)12,815,000 7,872,000 12,319,000 








24, 498,000|22,793,000|16,406,000 26,454,000 


os 





Cape of Good Hope and 
Nata 


From United Kingdom.|12,043,000} 5,109,000) 8,164,000; 5,800,000 
From British possessns.| 1,026,000} 810,000) 1,254,000} 615,000 
From other countries ...| 1,528,000} 591,000 1,011,000) 617,000 
14,597,000| 6,510,000!10,429,000| 7,032,000 

EXPoRTs. 





1885. | 1880. | 1875. 














——— 


Australasia— £ | £ £ 
To United Kingdom _.,./28,196,000 25,790,000 27,015,000 21,834,000 
To British possessions '97°945 000 21,427,000 20,655,000) 16,999,000 
To other countries 4,326,000 1,354,000) 5,574,000 


'64,665,000}51,543,000 49,024,000 44,407,000 


= —-— 











North America— 


To United Kingdom  ...'10,251,000| 8,984,000] 9,922,000, 8,784,000 
To British possessions 860,000 1,031,000 


To other countries ...... {10,022,000} 9,732,000 8,665,000) 7,751,000 
21,151,000 19,576,000|19,489,000 17,566,000 
SS 








Cape of Good Hope anc 
Natal— 

To United Kingdom ...}10,915,000| 6,559,000} 8,120,000} 6,188,000 

To British possessions} 270,000} 220,000} 307,000} 282,000 

To other countries ,,... 533,000} 223,000) 322,000) 307,000 


11,718,000) 7,002,009 &,749.00% 8,777,000 


Now as regards Australasia, it must be admitted that 
the proportion of trade recorded as being with foreign 
countries did slightly increase between 1875 and 1890. 
In the former year it amounted to 104 per cent. of the 
total, and in the latter year to 124 per cent. That, 
however, is but a trifling growth, and it isa growth, 
moreover, which is more apparent than real. It results 
largely from the fact that a portion of the Austra- 
lian trade. with foreign countries which was formerly 
carried on through this country is now carried on direct. 
French and German buyers of wool who formerly sup- 
ee themselves at the London sales, are now buying 

rect, and while that may be a loss to agents here, it is 
certainly no loss to Australia, nor is it really any aug- 
mentation of her trade with those countries. She 
formerly traded through intermediaries, whereas she now 
consigns direct—that is all. .Thus read, the figures cer- 
tainly do not show any of that tendency to a disinte- 
gration of the trade of the Empire which those who 
clamour for. differential tariffs as the one method of 
keeping it together would have us believe in and get 
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frightened about; and in the figures relating to South 
African trade there is still less to justify their gloomy 
views. Instead, therefore, of adopting empirical 
remedies to cure fanciful and non-existent disorders, our 
true policy isto leave well alone. If we could induce the 
colonies to remove all tariff restrictions upon their 
trade, that would be to their advantage and to ours; but 
it is certainly not our business to incite them to enter 


into a tariff war with these foreign countries, nor would 
it be to their benefit to do so. 








AMERICAN RAILWAY DIVIDENDS. 


Tuis week the dividends of the so-called Vanderbilt 
companies have been announced. In two of them— 
those declared by the New York Central and the Lake 
Shore—the public on this side of the Atlantic are deeply 
interested ; but with the others—the rates of distribution 
on Michigan Central, Canada Southern, or “ Big Four’ 
shares—they have no concern’whatever. At the same 
time, it is of importance to observe that the Vanderbilt 
system as a whole has of late fared comparatively well. 
For, after all, it is of greater importance than any other 
in the United States. It covers an immense extent— 
greater even than that of the Pennsylvania Railroad—the 
capital invested in it is very considerable, and, finally, a 
large proportion of the latter has been supplied by 
British investors. And the shareholders in the Van- 
derbilt lines have not been by any means able to 
rest in quiet, receiving with equanimity good and steady 
dividends; for although there are no more solid railway 
properties in the United States, they have experienced 
in a severe degree some of the vicissitudes of fortune. 
For instance, the New York Central, which had been 
distinguished by its solid 8 per cent. dividends, could 
pay no more than 34 per cent. in 1885, when the full 
force of the West Shore’s competition was sustained ; 
while the Lake Shore, which had also risen to an 8 per 
cent. level, was unable to pay anything at all in either 
1885 or 1886, owing to the competition of the so-called 
‘‘ Nickel-Plate,” which paralleled it from end to end. 
However, in each case the competing lines were bought 
up after a contest of extreme severity, and since then 
dividends have steadily improved, despite the downward 
tendency of rates—a tendency which does not yet seem 
to have reached its ultimate limits. 

For the past half-year the Lake Shore, to which at 
present most interest attaches, will pay a dividend at the 
rate of 6 per cent. per annum on the ordinary shares, as 
compared with 5 percent. in 1891. In the current six 
months an equal expansion is expected, not, we think, 
without reason, and therefore it seems probable that for 
1892 the company wil! pay 7 per cent. to its share- 
holders. Even, however, if that should be the case, the 
shares would not, at the present quotation, yield much 
more than 5 per cent. to an investor. But there can be 
no doubt that the net revenue actually earned would 
yield a much larger dividend were it not for the great 
expenditure upon “ betterments,” &c. In fact, we believe 
that the company has earned 10 per cent. or more onits 
ordinary shares, and that rate would have been declared 
had it been managed in accordance with English methods; 
but for some years past the capital account has been 
closed, and several millions of dollars have been taken 
out of revenue, and expended in bringing up the road to 
a high standard of efficiency. Hence operators look 
forward to the time when this expenditure will be reduced, 
and sometimes, not unnaturally perhaps, in view of what 
has occurred in the past, go even further, and anticipate 
the cutting up of a “‘ melon,” or in other words, to a stock 
distribution that shall: compensate the shareholders for 
their past abstinence. On New York Central shares 1} 
per cent. will be paid for the quarter ended June 80th, 
making 5 percent. for the fiscal year ended with that 
date. In that period the company earned $45,537,000} 
and. the expenses amounted to $31,068,000, leavin 
as net profit a sum of $14,469,000,: which sufficed 
to meet the fixed charges and. pay, 5 per cent, 
on the shares, leaving a small surplus: to be carried for- 
ward, At the current , Sruaatiane tl maronms on the 
basis of 5 per cent., yield less than 44-per cent., which 
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in truth, looms so large in his own eyes that he has a little 
difficulty in looking round the edges, and he must wonder 
how, if he died, his country could, but for Providence, 
get on at all. ; 

We have no intention of saying that. conceit even 
when it attains these large proportions is a disqualifica- 
tion for power. Something of the kind is probably felt 
by every great ruler, particularly if his ability is of that 
separate and automatic kind which we agree to describe 
as genius. Napoleon openly declared that he was not as 
other men, and that laws were not made for him, and 
every succeséful King has thought himself a special 
object of Almighty favour and protection. The great 
deference paid to statesmen of the first rank, the applause 
of entire communities, and the immense efforts made 
to obtain their support naturally cultivate conceit, 
and it becomes very often in them a spring both 
of courage and of the firmness without which ability 
is of little use. But it has one great drawback from 
which this country is at the present moment severely 
suffering. A statesman of this kind chooses his policy 
like another man, that is, after reflection, and because he 
thinks it best, but when he has chosen it he can no 
longer abandon it because either of more evidence or of a 
modified situation. It becomes the best policy to him not 
only for itself, but because it is his. His pride and his intel- 
lect get mixed, and he loses the power of distinguishing be- 
tween his reasoning decisions and the decisions which are 
instinctively prompted by his amour propre. We question 
if Prince Bismarck would approve his own policy in 
regard to Russia, if Count Caprivi took it up, and feel 
morally assured that if Mr Gladstone knew that years 
hence some other statesman would pass a Home Rule 
Bill he would entertain doubts about the success of 
Home Rule which now never visit his mind. Conceit, in 
short, in a statesman increases the tendency of his own 
projects to get possession of him, until he can hardly be 
said to weigh them at all, but only to be certain from an 
internal impulse that they are wise. Some of the 
greatest political mistakes in history have been due not 
to the obstinacy by which they were usually explained, 
but to an aroused pride which overpowered the judg- 
ment of the ruler, and it is quite possible that Germany 
and Great Britain, each in its own way, is about to suffer 
from one. Prince Bismarck will not recede a hair’s 
' breadth from his attitude because he holds it essential to 
his repute, and neither, for the same reason, will Mr 
Gladstone. 





OUR TRADE RELATIONS WITH THE COLONIES. 


PropLe’s minds are at present so engrossed with election 
affairs that the proceedings at the Congress of Chambers 
of Commerce of the Empire held this week have received 
very much less attention than they deserve. The Con- 
gress, as our readers know, was convened mainly for the 
Fospere of considering the various proposals that have 
een made for an Inter-Imperial Commercial Union, 
and the first discussion arose on a motion by Mr G. W. 
Medley on behalf of the London Chamber of Com- 
merce, which ran thus: “ That in the opinion of 
“ this Congress any fiscal union between the mother 
‘country and her colonies and dependencies by means 
‘of preferential duties, being based upon protec- 
“tion, would be politically dangerous and econo- 
‘‘ mically disastrous; and that the arrangement which 
“more than any other would conduce to an intimate 
‘commercial union would be by our self-governin 
‘colonies adopting, as closely as circumstances wi 
“permit, the non-protective policy of the mother 
“country.” To this the following amendment was 
moved by Sir Charles Tupper, the "Hh h Commissioner 
for Canada :—‘* Whereas the British Empire, covering 
‘‘ one-eighth of the inhabitable globe, with a population 
‘‘ of 350 millions, can amply supply the home market 
i with the productions of every olihe at the lowest 


possible cost, and.whereas a national sentiment of 
‘* mutual interest and brotherhood should ahaha ies 


* extended relations oe the mother couni 
“many colonies and possessions, ved : t; in 
** order to extend theexchange and consumption of the 


itiunn’ tae cia ed i ee. 
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“home staple products in every part ‘of the British 
“ Empire, a slight differential duty not exceeding 5 per 
“ cent. should be adopted by the Imperial and Colonial 
‘Governments in favour of certain home productions 
“against the imported foreign articles.” Upon these 
opposing resolutions a long discussion took place, with 
the result that Sir Charles Tupper’s amendment was 
rejected, the votes of thirty-three Chambers being 
recorded for, and those of fifty-six Chambers against it. 

Unfortunately, the newspaper reports of the discussion 
are of the briefest, and in justice to those who took part 
in it, criticism is best withheld until the official record of 
the debtate is published. Without, however, entering 
into details, there is one broad fact which the decision of 
the Congress has made clearly apparent, and that is, that 
amongst our colonies Canada is alone in pressing for 
tariff discriminations in her favour. No fewer than 
seventeen Canadian Chambers supported Sir Charles 
Tupper’s amendment, only two being opposed toit, while 
of Australasian Chambers nine opposed and two sup- 
ported it, and the only two votes recorded by South 
Africa were cast against it. And the reason why Canada 
alone is urgent in the matter is not far to seek. It is 
revealed at once by an examination of the following table, 
which shows what proportion of the foreign trade of each 
of our groups of colonies in the year 1890 was carried on 
within the Empire, and what proportion was extra- 
Imperial :— 














Year 1890. 
North South 
Australasia. America. Africa. 
Imports from— £ £ £ 
United Kingdom ... 28,156,000 ... 9,369,000 12,043,000 
British possessions 31,668,000 ... 981,000 ... 14,148,000 
Other countries...... 8,107,000... 14,148,000 1,528,000 
67,931,000 ... 24,498,000 ... 27,719,000 
Exports to— 
United Kingdom ... 28,196,000 ... 10,251,000 ... 10,915,000 
British possessions 27,945,000 ... 878,000 ... 270,000 
Other countries...... 8,524,000 10,022,000 ... 533,000 
64,665,000 ... 21,151,000 11,718,000 


It needs only a glance at this table to show that as 
regards Australasia and South Africa there is no need 
for any differential tariff treatment in order to bring about 
that intimate commercial relationship between the diffe- 
rent portions of the Empire which the advocates of trade 
federation would have us regard asthe great bond of mutual 
friendship. The relations arealready as intimate as they can 
Of the Australasian trade (import and 
export combined) only 124 per cent., and of the South 
African trade only a little over 5 per cent., is extra- 
Imperial, and unless these colonies are to be stunted in 
their commercial development, it is difficult tosee how they 
could be made to restrict any further their direct inter- 
course with foreigncountries. It is, however, very different 
with Canada. Of her trade only 47 per cent. is carried 
on within the Empire, and of the remaining 53 per cent. 
all but a small portion is with the United States. To 
Canada, therefore, the recent developments of a Pro- 
tectionist policy by the States have proved very dis- 
tressing. They threaten to narrow very greatly what 
was the largest outlet for her products, and very naturally, 
finding that one door is being gradually closed against 
her, she is anxious to extend other existing markets, 
and to open up new ones. There is no doubt also a 


sentiment of loyalty underlying her appeal to the mother }j 


country. Her statesmen see in the action of the States 
a disposition to force Canada into a commercial union 
which might end in political absorption; and wishing, 
as they do, to retain their place within the Empire, 
they think that such attempts will be best com- 
batted by drawing closer their trade relations with 
us. With such a feeling we must all sympathise. 
Nevertheless, the fact remains that it is entirely the 
exceptional circumstances of Canada which have impelled 
her to put forward the request that other portions of the 
Empire should tax themselves for her benefit, and that 
this is a request with which none of our other colonies are 
willing to comply. That is the broad fact which the 
deiiberations.of the Congress have made plain, and it is 


a distinct advantage to have had the issue thus plainly: 


put. It-would not be difficult, we think, to show that 
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Canada would not benefit by the adoption of the policy 
which Sir Charles Tupper advocated, and with that 
phase of the question we purpose dealing when the full 
report of the discussion in the Congress is issued. For 
the present, however, it is sufficient to show that outside 
of the Dominion there is no desire for Imperial trade 
federation on a Protectionist basis. 
It has been argued that such figures as those we have 
iven, showing how little of the trade of Australasia and 
uth Africa is carried on with foreign countries, do 
not tell the whole story. ‘ True,” say the objectors, 
‘that portion of the trade of these colonies is small, but 
it is increasing, and unless we take steps to retain the 
position we have got, it will gradually be wrested from us.” 
It may be well, therefore, to show what changes in 
the direction of our colonial trade have taken place 
during the past fifteen or sixteen years. The state- 
ment is :— 
Imports. 


1890. 1885. .1880. 1875. 








Australasia— £ £ £ £ 

From United Kingdom '28,156,000'32,532,000 20,178,000123,321,000 
From British possessns. 31,668,000/24,048,000/21,402,000'20,044,000 
From other countries...) 8,107,000} 6,801,000} 3,707,000! 3,908,000 


Seen tice bia | 7,931,000|63,381,000 45,287,000 





























47,273,000 


—| 





North America— 
From United Kingdom. 
From British possessns. 
From other countries . 


9,369,000} 9,085,000 7,125,000/13,108,000 
981,000} 893,000} 809,000) 1,027,000 
..|14,148,000 12,815,000) 7,872,000 12,319,000 











24,498,000 22,793,000! 16,406,000 26,454,000 





Cape of Good Hope and 

Natal— 
From United Kingdom.|12,043,000| 5,109,000 8,164,000) 5,800,000 
From British possessns.| 1,026,000) 810,000| 1'254,000| 615,000 
From other countries ...| 1,528,000} 591,000) 1,011,000} 617,000 


‘14,597,000 6,510,000110,429,000! 7,032,000 
EXPports. 











1890. 1885. | 1880. | 1875. 














Australasia— £ £ £ 

To United Kingdom -++|28,196,000 25,790,000 27,015,000 21,834,000 
To British possessions |27,945,000|21,427,000 20,655,000! 16,999,000 
To other countries ...... | 8,524 4,326,000) 1,354,000! 5,574,000 


44,407,000 





eee 


North America— 

To United Kingdom _...|10,251,000| 8,984,000, 9,922,000] 8,784,000 
To British possessions | 878,000} 860,000} 902, 1,031,000 
To other countries ...... ‘10,022,000 9,732,000} 8,665,000) 7,751,000 
9,000'17,566,000 


21,151,000/19,576,000)19,48 
— 





Cape of Good Hope an¢é 
Natal— 


To United Kingdom ..,.}10,915,000| 6,559,000) 8,120,000) 6,188,000 
To British possessions} 270,000) 220,000} 307,000} 282,000 
To other countries ,.... 533,000] 223,000) 322,000; 307,000 


11,718,000) 7,002,009| 8.749.009 8,777,000 


Now as regards Australasia, it must be admitted that 
the proportion of trade recorded as being with foreign 
countries did slightly increase between 1875 and 1890. 
In the former year it amounted to 104 per cent. of the 
total, and in the latter year to 124 per cent. That, 
however, is but a trifling growth, and it isa growth, 
moreover, which is more apparent than real. It results 
largely from the fact that a portion of the Austra- 
lian trade. with foreign countries which was formerly 
carried on through this country is now carried on direct. 
French and German buyers of wool who formerly sup- 
nes themselves at the London sales, are now buying 

rect, and while that may be a loss to agents here, it is 
certainly no loss to Australia, nor is it really any aug- 
mentation of her trade with those countries. She 
formerly traded through intermediaries, whereas she now 
consigns direct—that is all. .Thus read, the figures cer- 
tainly do not show any of that tendency to a disinte- 
gration of the trade of the Empire which those who 
clamour for differential tariffs.as the one method of 
keeping it together would have us believe in and get 
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frightened about; and in the figures relating to South 
African trade there is still less to justify their gloomy 
views. Instead, therefore, of adopting empirical 
remedies to cure fanciful and non-existent disorders, our 
true policy isto leave well alone. If wecould induce the 
colonies to remove all tariff restrictions upon their 
trade, that would be to their advantage and to ours; but 
it is certainly not our business to incite them to enter 
into a tariff war with these foreign countries, nor would 
it be to their benefit to do so. 





AMERICAN RAILWAY DIVIDENDS. 


Tis week the dividends of the so-called Vanderbilt 
companies have been announced. In two of them— 
those declared by the New York Central and the Lake 
Shore—the public on this side of the Atlantic are deeply 
interested ; but with the others—the rates of distribution 
on Michigan Central, Canada Southern, or “ Big Four” 
shares—they have no concern’whatever. At the same 
time, it is of importance to observe that the Vanderbilt 
system as a whole has of late fared comparatively well. 
For, after all, it is of greater importance than any other 
in the United States. It covers an immense extent— 
greater even than that of the Pennsylvania Railroad—the 
capital invested in it is very considerable, and, finally, a 
large proportion of the latter has been supplied by 
British investors. And the shareholders in the Van- 
derbilt lines have not been by any means able to 
rest in quiet, receiving with equanimity good and steady 
dividends ; for although there are no more solid railway 
properties in the United States, they have experienced 
in a severe degree some of the vicissitudes of fortune. 
For instance, the New York Central, which had been 
distinguished by its solid 8 per cent. dividends, could 
pay no more than 34 per cent. in 1885, when the full 
force of the West Shore’s competition was sustained ; 
while the Lake Shore, which had also risen to an 8 per. 
cent. level, was unable to pay anything at all in either 


1885 or 1886, owing to the competition of theso-called 
‘‘ Nickel-Plate,”’ which paralleled it from end to end. 
However, in each case the competing lines were bought 
up after a contest of extreme severity, and since then 
dividends have steadily improved, despite the downward 


tendency of rates—a tendency which does not yet seem 


to have reached its ultimate limits. 
For the past half-year the Lake Shore, to which at 


present most interest attaches, will pay a dividend at the 


rate of 6 per cent. per annum on the ordinary shares, as 
compared with 5 percent. in 1891. In the current six 
months an equal expansion is expected, not, we think, 
without reason, and therefore it seems probable that for 
1892 the company will pay 7 per cent. to its share- 
holders. Even, however, if that should be the case, the 
shares would not, at the present quotation, yield much 
more than 5 per cent. to an investor. But there can be 
no doubt that the net revenue actually earned would 
yield a much larger dividend were it not for the great 
expenditure upon “ betterments,” &c. In fact, we believe 
that the company has earned 10 per cent. or more onits 
ordinary shares, and that rate would have been declared 
had it been managed in accordance with English methods; 
but for some years past the capital account has been 
closed, and several millions of dollars have been taken 
out of revenue, and expended in bringing up the road to 
a high standard of efficiency. Hence operators look 
forward to the time when this expenditure will be reduced, 
and sometimes, not unnaturally perhaps, in view of what 
has occurred in the past, go even further, and anticipate 
the cutting up ofa “ melon,” or in other words, to a stock 
distribution that shall: compensate the shareholders for 
their past abstinence. On New York Central shares 1} 
per cent. will be paid for the quarter ended June 30th, 
making 5 per. cent. for the fiscal year ended with that 
date. In that period the company earned $45,537,000; 
and. the expenses amounted to $31,068,000, leavin; 

as net profit a sum of $14,469,000,* which 6 
to meet the fixed charges and. pay, 5 per cent. 
on the shares, leaving a small surplus to be carried for- 
ward. At the current. quotations the, shares, on the 
basis of 5 per cent., yield less than 44-per cens., which 
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is certainly a very low return; but it has to be borne 
in mind that not only will the New York Central 
benefit considerably in 1893 from the World’s Fair at 
Chicago—it has no other real competitor for passenger 
traffic, except the Pennsylvania—but also that the local 
traffic, which it is assiduously cultivating, grows steadily 
year by year. In fact, these Vanderbilts seem at last 
to have acquired an established position not differing 
BO adr Tee the companies operating in the “ traffic 
island” of New England. They are, of course, exposed 
to greater contingencies, owing to the fluctuations in the 
volume of through freight and the rates paid upon it, 
but we scarcely think that they are ever likely to be 
called upon to endure competition similar in character to 
that which they experienced some seven or eight years ago. 
It would appear, in fact, as if what Mr W. H. Vanderbilt 
termed “ black-mailing ” lines were now impossible in the 
region East of Chicago, and in the interests of English 
investors it is to be hoped this is the case. Whether the 
leading Vanderbilt stocks are or are not cheap as invest- 
ments at the market quotations is, of course, an open 
question; but it does seem probable to us that under 
their present management, which is apparently honest, 
the shareholders can look forward to a period of fairly 
steady improvement. 

So much, however, cannot be said for most of the other 
American railways, or at least for those West of Chicago. 
In that region, no doubt, the conditions have changed 
materially for the better in the course of the past year or 
so; but it has to be remembered that much of this is 
attributable to the good crops of 1891. For instance, 
it is believed that the Chicago, Milwaukee, and St Paul 
—the weakest of the so-called ‘‘Granger” or North- 
Western roads—which has been in the non-dividend 
ranks since 1889, will pay a moderate dividend for the 
current year ; but still the shares do not appear particu- 
larly cheap at about 85. Such a system, like others in 
the same class, is, under present conditions, mainly 
dependent upon the crops of each year, and as these vary 
greatly, its position is somewhat lacking in stability. 

oreover, it cannot be said that railway conditions West 
of Chicago are as yet in a state of stable equilibrium, 
although no doubt much has been done of late to restore 
the balance between railway mileage and the volume of 
available traffic. Further West, that is in the the 
Rockies, the outlook is still more unsettled, and no one 
can forecast with any certainty the future of such roads 
as the Union Pacific, or the Denver and the Rio Grande. 
Nor are the prospects much more settled down in the 
South, although there, we think, a little more light is 
discernible. As for such doubtful undertakings as the 
Wabash, the Missouri, Kansas, and Texas, or the Ohio 
and Mississippi, the less said the better. They are all 
passing through a transition stage, and although their 
securities may form excellent gambling counters, they 
|| certainly are not worth the attention of investors. 






























| THE REVENUE. 

THe revenue return for the past quarter is not of any 

decided character. The total collection amounted to 

I £21,855,000, which, as compared with the £21,914,000 
received in the corresponding period of last year, shows 
& decrease of £59,000. In these totals, however, are 
included the taxes collected on behalf of local authorities, 
which must be eliminated before we can see how the 
Imperial revenue proper is progressing. This used to be 
no easy matter, as the Treasury was accustomed to 
account for those receipts in a very irregular fashion ; 
but last year a new system was adopted, and it is under- 
stood that now the quarterly revenue returns show 
exactly what amounts have been received on account of 
local taxation during the period which they cover. The 
amount thus set down for the present quarter is 
£1,349,000, as against £1,300,000 in the three months 
ending June last year, and, ing these deductions 


the total recei the : 
adhe pts, the comparison with last year 
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EXcHEQUER RECEIPTS. 





£ 
June quarter, 1892... aseccssesseesseeeserenes aes 
»” ” UBL oo. .eceee ceeereeeeeereneenees am ' 
Decrease ........seeseseeeeseneneeeeereneeees 108,000 


This is not a very auspicious commencement for the 
current year, and a closer examiration of the return does 
not improve its general aspect. The movements under the 
various. heads of receipts are as follows :— 


INCREASE or DECREASE as COMPARED with CORRESPONDING 
Periop of 1890. 





Increase. Decrease. 
£ £ 

RUINED ccissnrneescostmmidercrocssnpses bah ele 120,000 
EExCi66 ........s000000 ecccccccseces cesses beet aera 20,000 
Stamps ...ccccocrescscreccesceccscecesose 85,000  ....0. an 
Land tax and house duty ......... "3 seem 40,000 
Property and income-tax............ a... 280,000 
Post Office and Telegraph service 35,000 ...... oes 
Miscellaneous ...........sesecserseees 232,000 ...... 

352,000 ...... 460,000 

— sd 


Net decrease... £108,000 


The increase in the Post Office revenue may be regarded 
as normal, and a continued expansion under this head may 
be confidently relied upon. The same, however, cannot 
be said of the increase under “stamps” and ‘ miscel- 
laneous.”” Mr Goschen estimated that the receipts from 
stamps during the current year would fall short by 
£140,000 of the amount received in 1891-2, and he stated 
that a still larger reduction would have to be estimated 
for were it not that payments would have to be made on 
some large estates that had fallen in last year. It is 
presumably, therefore, the remanets, so to speak, of last 
year that have swollen the receipts in the past three 
months, and in subsequent quarters this item is likely to 
show a considerable decline. So, too, with the miscel- 


laneous revenue. That always comes in irregularly, and 
there seem last quarter to have been some adventitious 
receipts, but for which the return would have presented 
a distinctly more unfavourable appearance. 
why we are of that opinion is that this branch of revenue 
was docked by Mr Goschen of some £700,000, which was 
conyerted into appropriations in aid, and thus cut down it 
cannot come up in the end to last year’s total. 


The reason 


Passing to the more important branches of receipts it is 
to be noted that, whereas Mr Goschen estimated for a 
revenue from Customs larger by £164,000 than last year, 
there is already a decrease of £120,000. Then the pro- 
perty and income-tax, which was calculated to produce 
£410,000 ; less than last year, already shows a decrease 
of £280,000, while the falling off now recorded in the 
land tax and house duty is greater than the estimated 
loss for the whole year. In excise, on the other hand, 
although last quarter shows a decrease of £20,000, that is 
not so great a falling off as Mr Goschen anticipated, as he 
omg the year’s revenue from this source at £158,000 
ess than was realised in 1891-2. In making these 
comparisons with the June quarter of last year, 
it must, of course, be remembered that there was an 
interference with the collection of the past three months 
through Easter holidays, which fell in March last year. 
That might be taken to account for some decline. But 
Mr Goschen held that any loss from this cause would be 
made good by the increase of Le gees and, moreover, 
the last quarter of this year will contain two working 
oo less than the three months with which it compares ; 
and, if Mr Goschen’s estimates are to be realised, the 
September and December quarters must be sufficiently 
productiveto more than cover the ground that has been lost 
in the past three months. Of that there does not seem 
very much — at present, and those who, when 
Mr Goschen uced his Budget, expressed the opinion 
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that he had made rather too sanguine an estimate of the 
year’s revenue are likely to be confirmed in that view by 
the results realised up till now. But it is never safe to 
build upon the experience of any one quarter, and 
especially of the first quarter of the year, and the present 
return is of such a comparatively negative character that 
Mr Goschen may ultimately be proved to have been right, 


and his critics wrong, although at present the probability |? 


is rather the opposite way. 





THE CONTINUED DECLINE IN THE PRICES OF 
COMMODITIES. 

THERE has as yet been no cessation of the fall in the prices 
of commodities, which, generally speaking, have been 
steadily dwindling for the past couple of years. Through- 
out the whole of the first half of 1892 the quiet down- 
ward movement has been continued with the result that 
our ‘‘ Index Number ”’ representing the prices of twenty- 
two leading commodities stands at the close of the half- 
year at 2,081, and compares with immediately preceding 
half-years thus :— 


Index 

Number 
SN OL I | ciccdisincvstastendesScbareiecetbucinnedios 2081 
SI TEE cnchin. ocinudatetnibeeieicadineaneiates 2133 
SII TET «-inthsckscipenicddtncie wiaeiipiemianmingeisantinn 2199 
SET EEE ieipsdcctionks nebbedetdnndiasddiintinsedns 2224 
i aL 2259 


Since the middle of 1890, therefore, the fall in prices, 
taken as a whole, has been about 7-9 per cent., while 
during the past half-year the decline has equalled 2-4 
percent. Whilst there are signs that during the past 
-8ix months our home trade has been fairly well- 
maintained, our foreign trade continues decidedly dull, 
most of our leading articles of export showing some 
diminution in the quantity shipped this year, as com- 
pared with preceding years. This continued diminution 
in our commerce accounts, no doubt, for some of the 
decline which is still taking place in quotations, but in 
the case of many important commodities there are other 
causes to which the fall is attributable. The low prices 
which cotton and cotton manufactures have touched 
during the half-year, for instance, are accounted for to a 
great extent by the abundance of the raw material, thanks 


to the heavy American crop last year. But to the chief 
influences which have swayed the prices of individual 

‘commodities we refer below when dealing with the move- 
ments from week to week in detail. A general view of 
the fluctuations of this half-year, compared with those 
which took place in the first half of 1891, is presented in 
the following statement :— 


Frast Harr of 1892. 


{ Prices i i Prices i al Ps a 
|Ead Dec|" °V Tip End Mar) "20g lend Jnelin the Half. 
1891. | Quarter. Quarter. | 1892. Year. 

cote, Ce eee en ere ae eer Roy 

Cotton— iad _ d 
40 mule twieh ii _ 7 ; i 
Wool—N.8S. W. 7k a Tid 4d 
Hemp—Manila .. — £ij ry — £ij 
Silk—Teatlee, 2&3 pe —Td 13, — 6d 
DetnO * ccthaviciathianten ait + £21 — £24 
= oantiae vie eatin ao Se hole, ante 
‘ 4 — 6 
a | oo! | a + 
Coals—B.Walisend| 18/6 | 4 7/3 | 25 = "8 
Copper—Chili ..... —£ £44 — él 
teed ee etiam rt _ 4 + £21 
Tallow ee at an oe 
tpetre seecenree - 21 oT 3d 21/6 oee see 

Petroleum. caste ea — *d Gd | — i 
Wheat ) Garette | 36/4 | — - 
Barley tern 23 | + fe z9 2 a 
Oats aio | — 20/4 + 
Beef—Inferior...... 3/2 o.os 3/2 - 
Do Prime ...... 4/10 — 10d 4/ + Ta 
Mutton—P. | 68/10 + 2d 6/ — 6d 
8 West India} 146 — Od i — 18 

Kisesbreaasbanee 104/0 ra — 6d: 
Tea (common)..... = —j Meh fo oes os 

ree elie + 3 | ou | = é 
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Frrst Haur of 1891. 





Ist /u4ar. 25; 2nd | 
1890 | Quarter. | 1891 | Quarter. 1891 | 
— 4id - 
— 9d + 
— £3) a 
+ £1 £13 + 
ie £23 + 
35 | wy | lU+ 
98, - 6/3 9 | — 
£523 + j + 
Engitsh esi + 2 | te 
—English...... > £1 oes 
Tallow ........ 27/0 + oa® ae 
oe disdetsenie baa — aa rH 
etroleum ......... _ - 
Foodstuffs. 
Wheat tte 32/3 + 12/2 “ + 
Barley avesnen: | ae + VY fis) _ 
Oats rag 17/1 | + 7d 186 | + 
Beef—Inferior...... 2/ + 44 28 a. 
Do Prime ........ 5/2 ie 5/2 Re 
Mutton—Prime 6/- — 2d 5/10 
ooee-.5. Syrups} 12,9 + 13 14/ _ 
IIIT sinus sadserontens 99/- + 56 | 1046 - 
Tea (common)..,.... 5d + iy 53d ~ 
se da 1/33 | + SA 7/63 





In minerals a disturbing feature of the six months is 
graphically indicated in the table which follows by the 
blank space in the coal quotation column. The general 
coal ‘‘ play,” lasting only six days, had no enduring 
effect upon prices, but for many weeks the great Durham 
strike entirely stopped the output of coal in that district, 
and this, of course, exercised a very telling effect, not 
merely upon the coal, but upon the iron industry, which 
in itself has been exceedingly dull. It will be observed 
that the price of Scotch pig-iron fell very rapidly during 
the first quarter. This was due merely to the fact that 
the London syndicate, which had so long held the whole 
stock of pig-iron under its control, began to unload the 
warrants upon the market. The movement was thus due to 
speculative causes affecting Glasgow warrants alone, and 
consequently we see that manufactured iron, of which 
Cleveland bars and steel rails are quoted as examples, 


showed no marked fluctuation in price, bars being }! 


well maintained, and rails giving way a little be- 
cause of the lessened railway construction by our 
foreign customers. Before the turn of the quarter 
the flood of Glasgow warrants had abated, and with a 
slight revival of enterprise — operators in that city, 
who had so long been deprived of their occupation, the 
Scotch pig-iron quotation began to show recovery. It is 
to speculative causes also that the fluctuations in copper 
and tin are mainly due. In the case of copper, for the 
first two months the quotations steadily declined, but 
then reports began to be spread as to an agreement 


between the American and European producers for a |} 


restriction of output, and an arrangement for this purpose 
has been arrived at. The effect has been some stiffening 
in prices, but recently they have been moving downwards 
again owing to considerations of large existing stocks and 
small consumption. Tin has followed a somewhat 
similar course. Until the middle of the half-year the 
tendency of prices was constantly downwards, but large 
speculative purchases, principally for the United States, 
caused a rapid rise, which has quite recently given place 
again to decline. 
































L—MINERALS, 
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Inon. Conus, [Corre | tx. | Laan, | SA 

——— si daleadatbieet a ccc 

Week Scotch | Cle Steel 

Ended | Pig. | Md | Rails sea | pn 
ton ton \. ton. ton. cwt 
ue, Pea Bad Py Poa a ea ed Pe des a 
Jan, 1270/5109 4 3 910 8 G41 OM 2G ili O1 3 5 
8270/5610 04 2 60 19 64 6 OMll SUM 31 1 3 
BlisR Gitte seeaes guia ts 
Werte gu; dee © EAP RSW be 
3 0/511 34 1 3,0 17 04917 6 & 3 91016 31 1 3 
me CRF CSR eet aey Manes see et 
19/2 31/510 04 0 0.0 18 0.4313 9 8818 9 18 91} 3 
25/2 0 04| 5 10 Fe Rem Soa ae 
Mar. 4|2 010)}511 3,4 0 010 17 644 3 0 9910 01018 91 2 3 
SOM ORUL EET TEREBY EMG 
25 {2 0 10}| 5 10 626 ~ |@13 9915 OU 2 61 1 6 
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per quarter, which compares with 86s 10d at the com- 































rerer. | mencement of the year, 39s 1d at the beginning of 
Cleve: | ; December last, when the sufficiency of the a i 
Eogei| Pig. _— facia: [Wall end) Dory lish Re- | supplies appeared to the market most doubtful, an 














36s 4d at this time last year. Wheat is thus 18 per cent. 






























































soca. per ton’ per ton par tos} per ton | ber per ton iper wt: | lower in value than it was a year ago, and we rte 

Ap. «12 16/5 9 94 2 6 46 126 price for the whole of the past quarter was pg ro 
152 1 6/810 08 a6] om la 1 6 | compared with 39s 6d for the second quarter o ; 
sige asia = 6 Fe 16 I1L.—FOOD PRODUCTS. , 

May 62 1 0 | 5100426 m | 4516 393 1 6 Gazerve Avenaces, |FIOUR| Buzv, — MUrrox a 
gow did = |B: ae if (nat Gain” | a 
22 19/512 4 425 46 11 3/9716 3 10 18 aH 16 wed, : Powe | nis prime! Prime | 0004 | Ran- 

June 32 1 6/512 64 2 ‘ w | 4612 olnoo 2 611 1 31 1 6 Wheat.|Barley.| Oats. |House-| rior PON goon 
Wa 2 6\5i6 04 2 60 17 6 4618 anos 2 1017 ol 1 6 oo ‘Bibs. | Sibs. (per ton.|p.cwt. 
2u2 1 4 51004 2 60 17 645 1 Sui 261016 31 1 6 per ae.per at. te oye! ome. oar ed es dl's a. 

Tee sap 1 9 31 010111 0.3 2/410] 5 

The low level touched by cotton during the half-year 0 611i 92 8/410) $10 |3 8 38 3 

has been the most important feature amongst the move- ho ain 0210/4 8| 5 8 |$16108 0 

ments in the prices of materials for textile manufacture. At tet 4/4 8) 510 cs 8 0 

Under the intiuence of two very abundant American har- 10211 03 4\48 5 10 $10 018 2 

vests in succession the price of raw cotton fell with very aye BER As 215 3 eto | 3% 10| 8 3 

few interruptions for about eighteen months, until in the O11 0 M1 030)4 8/59 35 ° 8 4 

middle of March this year the quotation of Midland 2910 5111 A 3214 8} 510 1316 10,8 6 

Upland was down at 3,%d, or no less than 47 per cent. Stl 70) 8 21 Os 218 8 oe et os a 

lower than when the fall began soon after the middle of 281791 0 4111 ‘| 32/4 8/60/56 q8 44 

1890. It will be observed, however, from the course of ae ay ie ah oth 6 tan os.0le.3| 6818 848 oO 

prices shown in the next table that upon reaching this] ©" “80000. ai 41 611 O 211 O§ 2/4 7) 8 Bis 8108 OF 

level there was an upward turn in the quotations, andthe] = B= 19 $1 Sit oO Til O83 2/4 6| 54/3 $08 of 
advance which has since been taking place is due to the BD arecnimdoes | u-d26 7 1 OL OS 2/4 6|54/|35 4 i ik 

outlook for the next American harvest being much less 61 5101 0 71 1 32/46;56\3 3 48 2 

favourable than the last. There has for the most part i) 2:21 0 Sn os 0 | 4 8 els as i 

been but small demand for wool, although the home G1 461 1 M1 G3 014 4 64\4138 i 

trade has been fairly satisfactory. At the London sales] ,,. Sas Gs hal ie anes as © . 4\5 4/40 8180 

of colonial wool in April there was a sharp upward move- DD ccs scosas 10 51 5 21 1 81 i 0 30 4 8 6 ‘ 40 Q vat 

ment in the prices of the kinds of greasy wool which oT wert ; ‘= ot 2 2111 03 0147) 5 6/314 6 710 

are consumed chiefly on the Continent, but it did not t Site Oe 








extend to many other sorts, whilst just at the close of 
the half-year, at the sales at present proceeding, there 
has been a relapse in prices. The Saas decline in 
Manila hemp continues, and jute, which until the last 
couple of months had rapidly risen in value in considera- 


tion of the shortage of the Indian crop, is now moving 
downward. 


In the miscellaneous commodities which we quote in 
the following and last table, the general decline in prices 
is again marked. Sugar is one of the most important of 
the list, and here the dwindling in prices is noticeable. 


In oils, it will be observed, the depreciation in value has 
been severe :— 


IV.—FOR DRINKING, LIGHTING, AND OTHER PURPOSES 
{1.—MATERIALS FOR TEXTILE MANUFACTURE. 



























; Svue@ar. | Tea. | Corres. | O1Ls. TALLOW. INDIGO 
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| 20 
0%: 13 9 | 3114 6| 4% (01\556| 4% 38001794 2% 
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0 9 | 6 }12 6) 4 |011/418 0| 4% 36 0 O01 7 914 6 
ey wear , 6 |126| 4 |011/5 00| 46 (% 6 O11 7 914 6 
0 3 24 0 25100 0 612 6| 4 |011\5 3 0 “4 fs 0 01 7 94 & 
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0 3| 2 0100 6 j}126| 4 1011/5 30] 4% (3410017 914 & 
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Foodstufis have practically all moved lower in pricesince 


the beginning of the ear, It having become quite evident 
that the supply of wheat in the United States was more 
than sufficient for all requirements, in spite of the failure 


of the last European harvest, and th : mash 
of exports, which has only just been ¢ Russian prohibition 


as teadi wo a, removed, the quotation 

mB of the ran ‘The 00k - as at the lowest 
. ou 

crop in the United States this year is aloo divine nnn 


BUSINESS NOTES. 


Banking Profits in the Past Half-Year.— The condi- 
tions of the half-year which has just closed do not augur 
well for bankers’ profits. The financial world has been 
very inactive, and there has been a lack of that business 
enterprise which in less dull times gives so much employ- 
s yen te sel | ment * the — ‘arog ee of bankers. Money, 
, ving prices | as we know, n& in the market throughout 
down. The present Imperial average quotation is 29s 10d | most of the half-year. ie ereinan Bank rate for the 
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six months has been only £2 13s 4d, against £3 10s 8d 
in the first half of 1891, and the contrast between the 
outside market rate of the two periodsis even greater, the 
rate being only £19s 8d for best three months’ bills in the 
past half-year, against £2 14s 8d in the corresponding 
period. Bankers have thus been able to command only 
very low remuneration for the use of their funds, and 
they have not been able to reduce their allowances on 
the deposits placed under their control to a corresponding 
degree, the average deposit rate in the past half-year 
being only 14s 9d lower than the average for the first 
half of 1891—£1 5s 3d as compared with £2. The stag- 
nation on the Stock Exchange, too, has had a very 
depressing effect upon rates, so much so that whereas in 
the first half of 1891 bankers obtained an average 
rate of £3 13s 4d for their loans to brokers at settle- 
ment times, in the past half-year they have been 
able to obtain an average of only £2 7s 1ld. Con- 


ture was £4,190,000, the surplus being £170,000, while 
the floating debt was reduced £147,000. According to 
the telegram Dalziel’s agency furnishes to the Times, the 
revenue was £4,448,000, with a surplus of £165,000, 
after repaying £100,000 floating debt, so that the expendi- 
ture must have been £4,283,000. Yet more at variance are 
their summaries of the estimates for 1892-3, Reuter placing 
the revenue forecast at £4,320,000, and the expenditure 
at £4,160,000, leaving a surplus of £160,000, while Dalziel 
places the estimated revenue at £4,161,000. It is there- 
fore advisable to sink the figures until they can be 
checked, and to content ourselves with the fact, con- 
firmed by both, that there was a substantial surplus in 
the past financial year, out of which a certain amount of ' 
the floating debt was liquidated. In that year the sub- 
stitution of the land and income-tax for the property 
tax was not carried into effect ; and we look in vain in 
the telegraphed reports for any references to the pro- 


sidering what a large proportion of the business of the | mised modification of the land and income-tax Assess- 


metropolitan banks is transacted with the Stock Exchange, 
this must have made a considerable impression on the 
profits of the half-year. Possibly, the period has not 
been so disadvantageous for the country banks as for the 
London banks, the former being free, comparatively 
speaking, from competition, and not affected to such an ex- 
tent by the quietness on the Stock Exchange.Still, when 
dividends come to be declared, it is not probable that the 
half-year will be found a satisfactory one to the banking 
interest as a whole. 


The New Zealand Budget.—The two telegraphic sum- 
maries of the Budget statement made by Mr Ballance, 
the New Zealand Treasurer, which have been received 
differ in their details. According to Reuter’s agency, 
the revenue last year was £4,360,000, and the expendi- 


ment Act of last session. Surely Mr Ballance made 
some reference to that matter in his Budget state- 
ment, and as his remarks thereon would have 
been read with the utmost interest here, the sum- 
maries published are on that account a disappoint- 
ment. The devotion of £200,000 out of the accu- 
mulated surplus to public works is a step greatly to 
be commended, and so is the assurance that no loan is in 
contemplation. New Zealand has not raised a loan in 
this market for three years, and if she intends to keep 
aloof for a fourth year, it might be held that she had 
vindicated her right to have her finances considered self- 
supporting. But there is a doubt upon this point. Mr 
Ballance, it is said, proposes legislation in respect 
to “foreign” life fire insurance companies (we 
suppose the English, Australian, and American offices 
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THE REVENUE. 


An Account of the Toran Revenve of the Unirep Krnapom, in the undermentioned period of the Year Ending March 31st, 1893, 


Quarter Ending June 38, 1891. 
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; Paid 
Paid into to the | Total Paid into 
the /Revenue. the 
Exchequer. | Taxation - Exchequer. 
Accounts. 
£ £ £ £ 
Customs .....,..cccccererereesoeres 4,790,000 60,420 | 4,840,420 4,670,000 
BINED cscncossessane 6,010,000 617,051 | 6,627,051 | 5,990,000 
Stamps _............ 8,590,000 032,663 | 4,222,668 3,675,000 
Land Tax ‘ 60,0C0 ave | 60,000 50,000 
REESE 345,000 345,000 215,000 
ee gt and Income Tax 2,350,000 | 2,350,000 2,070,000 
NN phos cavescacanss 2,090, 2,090,000 | 2,110,000 
Telegraph Service 575,000 | 75,000 590,000 
Crown Lands — .....ss2-see++0+ 100,000 | 100,000 10,000 
Interest on Purchase Money 
of Suez Canal Shares, &. 99,415 | 99,415 09,415 
Miscellaneous —........-.ssseeeee: 604,585 604,585 836,153 
NIA sc dicouncitanied 20,614,000 1,300,139 21,914,139 | 20,595,568 


| 





Quarter Ending June 30, 1892. 








compared with the corresponding Period of the preceding Year. 


Total Revenue in the under-|i, the eadenucntionek Beale 
mentioned Period of the Yeat\o¢ the \oir ending March 31, 
ending March 31, 1£93, as COM. 1493, as compared with tre 














Paid | pared with the corresponding Qorresponding Periods of the 
to the eid Period of the preceding Year. Y vaveoing Year. 
ote i ai cena Quarter ending June 39, 1892. | Quarter ending June 3), 1992. 
axation consent taineilcsiccenninatnapatentici cnitienete nitbamastics eacinesaaiite teeapi iach seinen panelist 
| Accounts. Increase. Decrease. Increase, | Decrease. 
£ £ £ £ £ € 
i280 4,717,259 ve 13,161 a 198 00 
29 848 | 6,612,868 i 14,1 20 00; 
679,186 | 4,354,186 131,518 a 85,009 pe 
a 50,000 aa 10,000 sae ' 19,000 
see “9 ee 
2110000 | 30,000 past sim | 
590,000 15,000 15,000 | 
100,000 3 Bs | 
| 99,415 . os a 
| 836,168 231,568 ove | 281.568 
2 57.At4 351.568 | 460,000 
1,349,313 |21,854,£81 | 398,086 457.8 | 1500 | ‘ 
|___Net Decrease, 210K 432 





Net Decrease, £50,528 


nen emerson 


An Account showing the Recrrprs into the Excurqurer in the Quarter ending June 30, 1892, the Isstzs Ovr of the same, 
the Cuarces on the Conso“ipaTeD Funp at that Date, and the, Surpius or Dericrency of the Balance in the Exchequer 


on June 30, 1892, in respect of such Charges. 











& 
Surplus balance in the Exchequer on the 31st March, 1892, beyond the 
amount of the charge on the Consolidated Fund on that date, as per 
nm WCOUNING seins ci sss evvecie suds’ cae ta acteiic’ Cab che astacdesi castdealcieseocccees 727,481 
Revenue paid into the Exchequer, as shown in Account I... ..........0 20,505,568 
Advances re - 
WOR BRIO soc cvecsercecessescecessoosaneine ne ccecepesese jagetocssepgocns 70,000 
Under the Naval Defence Act, 1889.........c0+csscrseeeenssee oe 15,566 eases 
taised by creation of debt— 
For Supply Sp einabhan sed cavehsenersliens spcdncesgdicdpudpiinns tbiavieessaveas 4,521,000 
Under Imperial Defence Act, 1888 .........s00006 cseesses 804,000 
Under the Naval Defence Act, 1889.....ccscccssssssssersseseeses 750,000 
6,075,000 
27,393,615 
Excess of the sums charged on the Consolidated Fund on the 30th June, 
1892, payable in September quarter, 1892, above the balance in the 
Exchequer on 30th June, 1892, viz. :— 
Excess of e in Great Britain ......:ccccce. cooseree 8,800,591 
Surplus over Ree TORRRINEE pecchsgcichdhci tai cbtas< sonses ee 551,992 
Net deficiency... ......60. sess cesses ba se geseecbonntie ewe * 8,248,500 
of remaining to be paid on £ 
SIN NUE MEI ic xxi tscatpesinis coer cssasonscnces 6,190,603 
To meet which there was in the Exchequer 
on 80th June, 1892 ...... dibinstteassdovecebiutubioes 2,942,004 








Amount applied out of es to Supply ores * aan 15,301,084 
Consolidated Fund Charges for Qaeres _ Ae age 
30th _ to oo . 
bt Charges— 
we the fixed Charge vse e+ oe 650,961 ... 5,014,316 
Naval Defence Fund .0.......0:0cccesrercereee 500,000... aie 
Other Consolidated Fund Services....... 142,002 .. 321,502 
Advances— 
For purchase of for ave 1°00... his 
nder the I Defence Act, 1883 1,606 ie 
Under the Naval Defence Act, 18389 1,908... 4,735 
Unies tee a 1890 ee vee 150,000... beh 
Redemption nfunded Debt — 
on oeeeee See ee FOF NER EE. OEY COR ee 6,019,500 ” $50,609 
&  VEID poeceeses_ee a; stnigsensievondorcabibes 804,900 .. te 
Under the Naval Defence Act,1889 710,000 .. 
MIT... = 6,190 08 
9,960, 15,201,180 
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defence of trade interests, they are not so when their object 
is to constrain a master to discharge a workman because 
he has withdrawn from the syndicate or refused to join 
it. In such a case there is an attack on the rights of the 
workman, which, if an effect is roduced, renders the 
syndicate liable to damages towards him. That doctrine 
will, in consequence, have to be applied in the new trial 
that will take place. 




































are included under the designation “ foreign”). Each 
such life office will be required to deposit £25,000 
in the hands of the Government as a guarantee for 
colonial policies, and each ‘fire office will be required 
to deposit £10,000. Now, there are dozens of such 
offices doing business in New Zealand, and if they were 
all to make the stipulated deposit, the result would be to 
place a good many hundreds of thousands of pounds at 
the disposal of the Treasurer. This may explain the 
absence of a loan. But devices of this kind for raising 
money in the end do more harm to the community than 
good to the Treasury. 

















The Nitrate Industry.— There are some sensible 
remarks upon the conditions and prospects of the nitrate 
industry in the report on the past season’s operations 
just issued by Messrs W. Montgomery and Co. After 
recounting all the steps which have been taken by the 
producers’ combination to force up prices by reducing 
the output, they point out that even if successful in 
the end success will not be obtained without great 
cost to the producers, and especially to one or two of 
the best English companies. ‘ Limiting the work at the | 
officinas to six months per annum cannot but increase 
the cost of production, and with it the dissatisfaction 
felt in the nitrate districts in Chili,by forcibly depriving the 
workmen of a considerable portion of their duties. 
Furthermore, the Chilian Government will also feel 
acutely the stoppage of revenue from nitrate shipments.” 
The advice is proffered that, instead of pursuing their 
present policy, producers should rather seek to stimulate 
consumption by providing the nitrate at the lowest price 
possible, and that to that end they ‘should throw off 
their allegiance to the Nitrate Railway Company,” whose 
excessive rates are a grievous burden. The advice is 
sound, but that the nitrate ring will act upon it is too 
much to expect. They will have to be taught by expe- 
rience. 


Commercial Treaties and Tariffs—A second Blue- 
Book, Commercial No. 6 (1892), has just been issued, 
containing correspondence on these questions between 
August, 1891, and April, 1892. It gives details of the 
negotiations between the Central European countries 
which led to the conclusion of their recent commercial 
treaties, together with the text of these documents. 
This Blue- Book further shows the extension of the 
United States Reciprocity Treaty system to the Spanish 
colonies, San Domingo, Germany, and Central American 
Republics. The British West India colonies, it will be 
remembered, have likewise come within these arrange- 
ments, so that the example of Brazil has been generally 
followed. These several treaties possess importance to our 
trade, and it would be well for the Foreign Office to 
reprint them and their tariffs, apart from the general 
correspondence with which they are now incorporated, 
in the useful Treaty series of Parliamentary papers begun 
this year. The present volume contains also, under the 
heading of Sweden and Norway, reports which indicate a 
strong tendency in Norway to seek to enter into treaties 
apart from Sweden—an extension of Home Rule into 
foreign policy and engagements. It also explains the 
preliminary steps in the negotiations now in progress for 
the conclusion of new treaties with Spain and Portugal. 
In these negotiations the correspondence affords evidence 
of reverting to the dual system of Board of Trade and 





















Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of their personalty in each case :— 









Foreign Office joint management of foreign commercial ae J.P., M.P., late of 1 Hill street, Be 
4 : . RNID Si hicigdihinddtbastbasiibbervovcanscavsseacasasesnebees 2, 
questions, which, on the recommendation of the House of Right Hon. Robert Birmingham, Earl of Leitrim, late of 


Commons Committee of 1864 on trade with foreign 
nations, was abandoned as inconvenient. To go back to 
the system thus condemned would not seem to be well 
advised. 


I a ie raiinsbtinsscninbbboenbadisatapiesonesen 146,000 
Right Hon. Rudolph William Basil, Earl of Denbigh and 

Desmond, late of Newnham Paddox, near Lutterworth, 

UP EIIIOD. unasrnnenantenssvoncusattiinessednensesesaptetrwontapens 114,000 















ee eminent meney a aie Ere ol Peas gn oa ccauuboseccswcececesat'esoe 60,000 
French Courts and Trade Union Intimidation —An 














é -s ¥ I re teen a Ihe ccas oh Caskganseeuhtaemanceaese 53,000 
important decision on a labour question has been given | Miss Jane Charlotte Flemming, late of 39 Acacia road, 
by the Paris Court of Cassation. A law of 1884 legalising ara hde ee asestieas acts haesssbwsemesecasooas sesseneneeees a 

d ; 1 . rs Hielen Drymer, iate o ney street, DAUM .........006 7, 
trades unions, or syndicates as they are called in France, | ;, George Jones Barker, J.P., late of Hotel Métropole, 
abolished at the same time an article of the Penal Code 

; ; , : OF Mlortepmabesiand QVERUS ..0,..000000800.-2ccrsccenecesere anesesee 23,000 
which punished by imprisonment coalitions of workmen | Don Vicente Cagigas y Vasela, late of Cadiz ..... ............ 20,000 
against masters, or against each other in the exercise of | Right Hon. Maria Anne Baroness Macdonald, late of 20 
freedom of labour. A member of one of these syndi- FS POU -ciesntensinduanstvbionsuseiavesepigeusasvcosscesterces 10,000 


cates having resigned, his fellow workmen threatened to 
strike if the master continued to employ him, and also 
resolved to prevent him obtaining other employment. The 
master surrendered to the threats of the syndicate,the man, 
named Joost, was discharged, and was unable to obtain 
work elsewhere. He then brought an action against the 
syndicate to recover damages for the wrong done to him, 
but the local tribunal non-suited him, refusing to hear the 
evidence he offered. He appealed to the Court of Grenoble, 
which also gave judgment against him, on the ground 
that as the menaces were not accompanied by any acts 
of violence, the moral restraint exercised on the master 
was not an indictable offence since the abrogation of 
Art. 416 of the Penal Code. The Court of Cassation 
has now quashed the judgment of the Court of Grenoble, 
laying down the principle that a distinction should be 
made between penal liability and civil liability, and that 
certain acts, such as coalition and boycotting, although 
not punishable under criminal law, may nevertheless open 
a claim for damages under the civil law by an application 
of Art. 1,382, which declares that a man is causes 
damage to another is bound to make reparation. There- 
fore, although threats of a strike ciiciaael, without 
violence or fraudulent manceuvres, by a syndicate to an 
employer, are lawful when they have for object the 








SForeign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Panis, June 30. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are ase 
follows :— 









DEBTOR. 
June 30, 1892. June 23, 1892, July 2, 1891 
c t c 
ital of the Bank ......... 182,500,000 0 ... 
Profits in addition to capi; POM 9 ee 
oa (Art Law of June 9, . 


asters 8,002,313 54 ... 8,002,818 64 ... 8,002,818 54 


pisdesess -qcechtesbis 22,105,750 14... 105,760 34... 105,750 14 
Reserve of landed property 4,000,000 pe _ i vee oy pon ten 0 
reserve 907, 6 .. 9,007,444 16 ... 9,907,444 16 

otes in circulation ......... 8,211,854,755 0 ...8,086,446,175 0 ...8,077,631,225 0 
ferred or ted...... 11,546,144 85 ... 1%,043,989 45... 10,930,185 04 

I seetlecens. 41,791,592 7 ... 39,537,922 48 ... 42,824,211 31 

isteveentsenntphene a vee 242,985,544 42 ... 192,963,755 63 


Current accounts, Paris.., + 443,658,511 87 ... 4 
Do branch banks............ fh Eee $7:355°785 +» 65,938,741 0 






seeeee en eeeeeeree 
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Dividends payable ............ 1 070 ... 1,690,904 70 ... 14,276,314 70 
Discounts and sundry inte- me mn? F : 
TINGE... vechtocsentbeineneeninie 495,010 44 ... 1 ooo 2,91) 
Rediscounted the last - Lae meee 
MN a sosis oachiches cette 910,817 20 ... 1,606,287 48 .., 1,857,644 66 
Ps eccncsavateranssdzestsiones 45,294,489 79 ... 28,666,468 67 ... 45,048,929 65 
Dated -+scavscccdrocsosees 4,313,017.099 eas nas 80 ...4,118,980,981 82 
Cash ne hand and in eee f e f © ft c 
IB ancen consbcsoccenevonte 1,756,712 16 ., 2,884,023,009 78 ...8,611,239,407 03 
Commercial bills overdue - 16,:96 0 .. ; a 446 41 
Conny Haecented wet ee 
n not yetdue ... 276,802,272 5 . 168,902, ee. 243,396,257 30 
Do foreign bills ....00.. ’ aoe as ” _ r aad dea ’ 


‘Commercial bills, branch 
ban 


sptdgtipineesaiipneoseonts 843,934,860 0 ... 286,652,185 0 . 
Advances on deposits of 
pahees>h ebaneisoean> 33,810,000 0 ... 84,993,000 0 , 10,145,609 0 
Do in branch banks ...... 7,928,222 0... 7,884,322 0 ... 1,213,000 0 
~ — ome too yee 37 ue 125,259,188 5 ... 183,544,755 23 
yy branc! D. asadon 513 O ., 164, 527 O ... 156,800,8 
Advance to the State (Con- , ~~ Ter 
ventions, June 10, 1875, 
and ch 29, 1878) .. 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
a meee reserve ieee = Sais aaa 14 ... 12,980,750 14 
posable ...........000 514, as 614,914 29 .. ,709,175 2 
testes Seeasetiotes (Law icdiba eens ae 
ume 9, 1557) 00.2000 100,060,000 0 ... 100,000,000 0 .., 100,000, 
Hotel and furniture of the ee ' ere 
bank and landed pro- 
perty branches............ 13,061.454 0 ... 18,052,604 0 ..,  13,365,8°7 0 
Expenses of management... 556,U91 33... 5,039 098 97 ... 293,127 57 
Employ of the special re- 
WOT R® Sanccceses oscenpnncouce 0,907,444 16... 9,907,444 16 .., 9,907,444 16 
eR santecnsiccsacsertretane 103,526,429 45 ... 100,362,127 26 ... 164,950,991 76 
Total ..........0:00++5.4,818,017,009 95 ...4,152,874,914 80 ... 4,113,980,931 82 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INC. Francs. DECREASE, Francs. 
CROGURRRTONE a... idecscesecésvessoseis 125,438,5t0 | Private deposits .............. 22.18',649 
Treasury account ..... ....0. OO 6 EIN cc ceichisthnaprtneneeckd. doe 2,266,387 
SOIL» cicctuxevousasnd sus: 4asen 165,182,010 


Private discount is firm, at 1$ per cent., on the proba- 
bility of a better demand for money at the monthly 
settlements, which commences to-morrow. The London 
exchange, after declining to 25f 164c, is better to-day, at 
25f 18c. The rouble has also recovered from 2f 5lc, to 
which it had dropped at the commencement of the week, 
to 2f 534c. There is a large increase in the discounts, 


| due to the balance-sheet being drawn up on the last day 
| of the month, and as a consequence, an augmentation in 


the circulation. Some other entries show wide variations 
on the week, this being the first return for a new half- 
year. The cash reserve to-day was composed as under :— 








co June 30. ~ c——— June 23, ———-——, 

Francs. Francs. 
Gold...... 1,586,588 610 = 63,463,544 ... 1,586,457,828 = 63,457,513 
Silver ... 1,295,168,102 = 5),806,724... 1,297,585,271 = 51,903,411 





_ 2,881,756,712 =115,270,268 ... 2,884,023,009 =115,860,924 
Prices have been generally heavy during the week, 








| international Funds being most affected. The relapse in 


Spanish Exterior has been more rapid than the recovery 
at the commencement of the month, and the fall is 2} on 


| the week, at 65f 20c. Portuguese Threes have lost 1, at 


24f, and were even quoted to-day }lower. Russian bonds 
receded with the rouble exchange, which fell for a moment 
5¢ on last Thursday’s rate, but it has partly repaired the 
loss, and bonds have also improved, but they are still 
lower on the week ; Consols losing 80c, at 96f 15c, New 
Threes 50c, at 79f, and Paper Fives of 1879 90c, at 
66f 60c. Bank of France shares have more than gained 
the half-year’s dividend this week, notwithstanding the 
attacks on that establishment in the discussion on the 
Bill for the renewal of its privilege which is still going on 
in the Chamber. The following are the variations on the 
week in the other principal securities :— 


Par. June 30. June 23. 

f f c foc fo 

Three per Cents ......... 100... 9985 .. 9945 + 0 49 
Redeemable Threes...... 100... 9960 .. 9980 — 020 
Four-and-Halfs ........, 100... 10595 ... 10390 + 05 
MR Tacs cdsanssubabiromaos 100... 9290 ... 9330 — 0 40 
Austrian Gold 4 % ...... 100... 90 .. 9615 — 015 
MOURD 5; os ascicces 100... 2055 ... 208) — 0O 25 
Egyptian Unified........, : Wwe ice 8S — FS 
of France Shares 1,000 ... 4,170 Cx... 4,140 0 +102 0 

ue de Paris ....... . 500... 65625 ... 675 0 — 18 75 
Crédit Foncier ............ 600 ... 1,147 50 ... 1145 0 + 2 50 
Paris Gas Shares......... 250 ... 1,437 50 _ ... 1442 50 — 5 0 
Suez Canal .............0. 500 ... 2,815 O ... 2,820 0 — 5 O 
PONOOE oii icosisecchscesed 500 ... ce 17 50 — 0 50 
Northern Railway ...... 500.0: 1,608. 0 .-.6.: 1,006 6206 
Western Railway......... 500... 1,080 O ... 1,078 0 + 10 0 
Orleans Railway ......... 500 .. 1,547 59 ... 1540 0 + 7 5O 
Eastern Railway ........ 500... 925 0 .. 924 0 4+ 10 
Lyons Railway.......... . 500... 1,505 0. ... 1517 5) — 12 50 
Southern Railway ..... « 500... 1,322 50 ... 18235 0 — 2 50 
South of Austrian Rail. 500... 223 75 ... 222 — 1 2 
Oo eeeeeseeee eeeeeeve eee eee 412 59 eee 420 0 eet aed 7 50 


EE 


By a decision of the Paris Bourse Committee titles of 
the Portuguese Three per Cents.. will be only negotiable 
until further orders with the coupon of the Ist July 
adherent. Bondholders will consequently be prevented 
from accepting the reduction of interest to one per cent. 


until some satisfactory arrangement is made by the 
Portuguese Government with regard to the unpaid portion 
of the interest. A similar notice was issued at the end 
of March last relative to the interest on the 4} per cent. 


. 415,834,3% 0| loans of 1888-9, and Four per Cents. of 1890, and this 


still subsists. Surprise was caused here yesterday b 
information that the Committee of the London Stoc 
Exchange had decided on a contrary policy and per-. 
mitted the detachment of the coupon, thus accepting the 
terms of the decree of the 13th June. The course taken 
by the Paris Bourse Committee had been previously 
adopted in Holland and Germany to protect the rights 
of bondholders, as by the fact of the marking of the bonds 
on payment of the reduced interest the holders would 
accept beforehand whatever decision Portugal may come 
to concerning the unpaid two-thirds of the coupon. 

No new commercial arrangements having been con- 
cluded between France and Spain, exports from 
France have been pressed forward, and the frontier 
stations have been again blocked as they were at the end 
of January last. But onthe former occasion the block 
was due to exports of Spanish wines into France, in 
prevision of the application of the new French tariff, but 
it now arises from exports of French manufactures to 
Spain before the expiration of the modus vivendi, under 
which France has enjoyed the benefits of the unexpired 
treaties with England and Germany, which terminated 
yesterday. French wine-growers are in great fear that 
concessions may be made to Spain in the negotiations 
pending, and their representatives in Parliament are 
endeavouring to force the Government into a declaration 
on the subject. Notices of aquestion to the Minister of 
Foreign Affairs have been given in both the Chamber and 
the Senate relative to the state of the negotiations, but 
the Government will endeavour toinduce the Deputy and 
the Senator, who have taken the initiative in the interpel- 
lations, to postpone them for a time, as a discussion 
while the negotiations are going on would be inopportune. 

In consequence of the recent outrages with dynamite 
and the frequent explosions from other causes, the lead- 
ing fire insurance companies have called, in concert, 
meetings of shareholders to modify their statutes so as } 
to include risks of those kinds. The Union Company has 
already held its meeting, and, the noses powers 
having been granted, proposes to add to its business : 
risks of damage to property by lightning; explosions 
from electricity in domestic or industrial uses; from gas 
for lighting or other purposes; from compressed air ; 
from dust of corn or flour steam engines; from dyna- 
mite or other explosible substances produced by criminal 
acts or other causes. Exception is, however, made for 
explosions resulting from insurrection, civil or ort. 
war, and earthquakes. Those rules will probably 
adopted by the other companies. 

Returns of the imports and exports of corn and flour for |} 
the period from the 1st August, 1891, to the 3lst May 
last, show that the large increase in the revenue from 
Customs duties in May was obtained entirely from 
cereals. The importations in that month were particu- 
larly heavy as the temporary reduction of duty permitted 
in consequence of the bad home crop last year was to 
terminate on the 3lst May. The imports in the ten 
months 1890-1, which were only 17,800,782 cwts of wheat, 
and 611,002 ewts of flour, rose in 1891-2 to 52,555,524 
cwts and 1,723,668 cwts respectively. If the month of 
May is taken alone, the imports this year amounted to 
11,540,908 ewts of wheat and 618,488 ewts of flour, and 
produced, at the reduced duty of 3f per double cwt on 
wheat, and 6f on flour, a sum of 17,665,710f, while the 
revenue from the small imports in 1890-1 at the higher 
duties of 5f and 8f, was only 1,568,188f. The increase 
from corn and flour in May, 1892, on 1891 was, conse- 
quently, 16,097,532f, while the gain on the month in all 
Customs duties was only 15,411,000f. Therefore, but for 
the large imports of cereals, the revenue from Customsin 
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prices just after the passage of a Tariff Bill designed to 
produce exactly the opposite effect. A presidential cam- 
paign, in which the candidate of the —, advocating 
high Protection, to increase the home emand for home 
products, and enable the domestic manufacturer to pay & 
high rate of wages to his employés, 18 obliged to ex- 
plain why the reverse happens to be true at the moment, 
will certainly not prove an easy one. In addition to ° 
the foregoing, the great Carnegie steel works at Homestead, 
Penna., has revised the scale of wages which they will 
pay employés, on the basis of an increased production 
due to labour-saving machinery. This means, of course, 
that wages willbe reduced there. The men declare they 
will not accept a cut in wages, and as they will have only 
until June 24 to finally decide, the outlook is for a lock- 
out so far as the steel workers are concerned, and a pro- 
bable shut down of the great steel mills. The latter are 
being barricaded with high fences, and all preparations are |}, 
being made to prevent interference by dissatisfied employés |} 
should any such be attempted. The price of Bessemer pig- 
iron has weakened on the prospect of cessation of work by 
steel works, and another ‘lowest price on record” has 
been established. Steel billets, on the contrary, have beer |} 
strengthened by the situation, a better demand having 
set in, and prices having taken an upward turn of about 
50c per ton. Eastern iron and steel mills, as it appears, 
are not to be affected by the situation in Western Pennsyl- |} 
vania and West of that State. 

Cotton has declined about 4 cent per pound largely 
because of the progress of the so-called “ anti-options.” 
Bill which passed the Lower House in Congress last 
week, and has now been committed to the Judiciary 
Committee in the Senate, of which Senator Wash- 
burn, an ardent friend of the Bill, is. chairman. 
The Senator promises an early report on the Bill, and, 
judging by the unexpectedly favourable vote which the 
measure received in the House, it is not unlikely that the 
Senate may throw a sop to the demagogic and unintelli- 
gent influences behind the Bill by passing it, and rely on the 
President to veto it. That he would have thestamina to do 
so while a candidate for re-election is both probable and 
improbable. The former, because by vetoing it he would 
please the allied commercial and banking interests of the 
country ; and the latter, because he may think that he 
would lose more ignorant votes by a veto than he would 
retain votes of intelligent people. 

General trade has been hampered by midsummer 
and political influences. This is between seasons, and 
interior storekeepers do not buy very freely, except to 
replenish stocks. High water in the Lower Mississippi 
Valley has over-topped all records, and broken through 
the levees in several places in Louisiana, doing great 
damage to crops and other property, besides ehecking the 
operation of one or more railway companies for the time. 
The only activity in general merchandise lines is reported 
in boots and shoes, in hardware to some extent, in cloth- 
ing at a few points, and in summer cotton fabrics, in- 
cluding print cloths, which are very firm, with prices 
unchanged from last week’s advance, and the product of 
mills sold ahead. 





May would have left a deficit of 686,522f, notwithstanding 
the higher duties under the new tariff. 

The last instalment of the French loan of January, 
1891, fails due to-morrow, but deliveries at the monthly 
settlement will be made in scrip, 75f paid. From the 
7th July the new and old Three per Cents. will be assi- 
milated, and only one quotation be given for the two. 

The Bank of France has fixed its dividend for the first 
six months of the year at 72f, net of taxes. That for the 
same period of 1891 was 85f. 




























































THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, June 18. 


} The last Government crop report, so far as wheat was 
concerned, was a complete surprise for the grain trade. 
Nowhere had the opinion been ventured by any recognised 
authority that this country is about to raise another 
phenomenally large crop of wheat. Indeed we had been 
reading and hearing all sorts of crop reports from weekly 
and daily newspapers and private reporting agencies, all 
tending to show how the wheat plant had been injured 
by some of the many causes to which it is susceptible. 
So it was not entirely wonderful that estimates of a 
500,000,000 or even a 450,000,000 bushel crop of wheat in 
1892 had become quite the rule. But as it stands now, 
the range of estimates, based upon the Government 
report as to acreage and condition, is from 524,000,000 
bushels to 560,000,000 bushels, and even higher. 

The calculations of your correspondent are that we 
shall carry over probably 70,000,000 bushels of wheat, 
visible and invisible, on July 1 next—more than twice the 
quantity we had on hand one year ago. If the new crop 
of wheat amounts to only 550,000,000 bushels, the total, 
with the reserves, will aggregate 620,000,000 bushels of 
wheat, as against 644,000,000 bushels of new crop and 
reserves on July 1, 1891, a falling off in the supply for the 
coming cereal year, as contrasted with supplies at the 
beginning of the year just ending of only 24,000,000 
bushels. From even this brief réswmé, it becomes plain that 
that we shall be able to export quite as much wheat 
(counting flour as wheat) in the year 1892-3, as we have 
ere 1891-2—to wit, about 220,000,000 bushels, pro- 
viding that quantity is called for, and at the same time have 
on hand, visible and invisible, on July 1, 1893, 32,000,000 
bushels, or quite as much as we had one year ago. 
These totals, if approximately correct, do not afford much 
comfort to those who are characterised as constitutional 
‘bulls on wheat ’—for, notwithstanding recently cabled 
reports of dismal wheat crop prospects in Russia, it may 
well be regarded as doubtful whether the United States 
are to be called upon to break all records in the matter 
of wheat exports for two years in succession. There is a 
manifest disposition to reject, thus far, the probability of 
such an outcome, and should it become evident later in 
the year that such is the case, a pronounced revolu- 
tion in sentiment would have to take place with a corre- 
sponding effect on prices. 

The outlook at the present time is for a widespread and 
prolonged strike against a reduction of wage by members| The very favourable report as to the wheat erop, issued |f 
ofthe Amalgamat Association of Iron and Steel workers, | by the Agricultural Department last week, together with || 
who man the iron millsfrom Pittsburgh West to St Louis, | the apparent likelihood that neither of the great political |} 
including such cities as Cleveland, Columbus, Cincinnati, | parties will endorse free coinage of silver, served 
Indianapolis and Chicago. The mill owners have | to stimulate an advance in railway and other shares in 
demanded a reduction of wages amounting to from 15 to | Wall Street in the earlier portion of the week, but this has 
40 rcent., and from $5 50c to $4 50c per ton for| been followed by a downward movement. Prominent 
puddling iron, for the year beginning July 1, in con- | among causes contributing to the latter were the export 
sequence of the greatly reduced demand and unprece- | of $7,100,000 in gold, which is to go to Germany, in 
dentedly low prices. The Amalgamated Association | connection with Austria’s resumption of the gold 
offered to cut the wages of some of the higher paid | standard ; the reduction of the rate of interest in what 
employés, but at a meeting of committees representing| is known as the Whisky Trust—the Distillers and 
employés and manufacturers each side flatly refused to| Cattle Feeders’ Company; the unfavourable exhibit 
eee = the proposition of the other. An adjournment] of the North American Company, which is so inti- 
2 “4 ,and the best informed on both sides admit that mately allied with the former, Oregon Transcontinental 
agen uation points clearly toa prolonged strike on July 1.| and with Northern Pacific ; the putting of Rich- |} 

remains to be added that many of the mill owners| mond and Danville into the hands of a receiver, and 
as much as anything else, continued lack of interest in || 


would not be averse to shutting down for a month 
the market by any except the professional interest. Net 


or two in midsummer, icularly under iling con- 
ditions. But it is difficult to perceive how fhe Republican | railway earnings for the month of April, covering reports 
of nearly 130 companies, show an increase over the like 
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party is to explain the necessity of dull trade and low 
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total in 1891 of only half of 1 per cent. , notwithstanding 
that gross earnings of the same companies in April of this 
larger than in April, 1891. 
Granger roads, those in the Central West, a number of 
those East of the Alleghanies, and Southern railroad 
companies, as was to be expected, show actual decreases 
in net for April of this year contrasted with last. 








GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 


Bertin, June 28. 

Particular attention is being given to the state of affairs 
in Russia, who has lately been drawing on her foreign 
balances so much as to affect this market slightly. 
Business is drifting into a thorough state of stag- 
There is very little of any kind doing. The stock 
markets are naturally adversely affected. German Funds 
seem to constitute the only exception, as they are well 
The public 
are being persistently persuaded to bestow their attention 


1|0n them, and are the more ready to do so, because so 


many foreign investments have entirely failed to come up 
to expectations. 

“Indignation, as general as just, is caused by the pro- 
ceedings in Portugal, and it would seem that the 
German Foreign Office is employing most energetic 


|| language in their arguments with the Portuguese Govern- 


os 


ment. In this they are supported by the resolutions of 
meetings of bondholders, who ask the Government to pro- 
tect their interests. But little hope appears to be enter- 
tained for the success of any official steps, unless some 
sort of coercive measures, of which there is no idea, are 
taken. ‘The affair has imparted new life to those pro- 
jects which aim at the establishment of a corporation 
similar to the Council of Foreign Bondholders in London. 
That project has been under discussion for some time. 
It has its friends and its adversaries, and amongst both 
figure some leading banks and financiers. In the mean- 
while, a committee has been appointed to promote the 
scheme, at the head of which stand the Deutsche Bank 
and the Darmstadt Bank, 

The report as to the intention of the Austrian State 
Railway Company to make the coupons subject to the 
payment of the income-tax of 10 per cent. continues to 
cause anxiety, though the Austrian Government has 
lately declared that it does not intend to interfere 
with the internal affairs of the company. So far the 
leading banks here, which are chiefly interested in the 
matter, keep cool, and do not join the chorus of irri- 
tation which is heard all round. This moderation is not 
only the correct policy, but it also indicates a 1 em? 
that the proposed deduction will be abandone 

It is noticeable that Austria-Hungary, who, when the 
first announcement of her financial reform project was 
given, was represented as a most flourishing country, is 
mow represented here in colours much less bright. 
Semething of this is due to certain disappointments 
in regard to the details of the reform project. A 
good deal, however, must be attribu to other 
motives. It is obvious that the prestige and actual 
influence of Austria-Hungary must rise when she 
succeeds in making herself financially strong and inde- 
pendent. Financial weakness was always one of the 
reasons of her misfortunes, and there are some here who 
wish to see at least a residue of that weakness or depen- 
dence remain. It seems necessary to make this obser- 
vation, because Austrian economic subjects will continue 
to lead to ample discussions. Those who call to their 
minds that ‘Germany and the dual Monarchy are allied 
countries, affiliated by a hundred ties, but whose interests 
clash on more than one point, will have the key to any 
seeming contradiction in profession and action that the 
progress of time is sure to produce. 

Of late certain people interested in the resumption of 
dealings in Russian loans have attempted to obtain the 
recision of the decree by which Prince Bismarck pre- 
wented the Imperial Bank making advances on Russian 
loans. These efforts have failed so far. There are now 

rts about the Russian harvest, which do not look at 


I comamnn aitraciescinuie ceadamiiaiee vousiae sce, sca aiiiiasn setae meena and the impression they give i is strength- 


ened by evidently exaggerated reports as to ravages of 
cholera, and the effects these reports produce in the 
public mind is manifestly unfavourable to those who 
would like to re-introduce transactions in Russian loans 
and Funds. 

There is a report that Italy contemplates a new 
financial transaction here and in Frankfort, and that 
negotiations to that effect are actually progressing. 

The stock market is visibly under the adverse influ- 
ence of the bad_buslness in the iron and coal trades, and 
consequently shares are either stagnant or going down. 
It is found out by this time that the cheerful construc- 
tion which was until very lately put on the reports from 
the iron and coal trades contained exaggerations, and at 
present we are witnesses t6 a strong reaction, which 
looks as if it might last during the whole of the summer, 
The production of coke is increasing ; that of the West- 
phalian Coke Syndicate was 340,997 tons in May, against 
320,118 tons in April. Stocks are accumulating, and 
this naturally depresses prices. Letters and reports from 
Silesia also look much less bright than they did some 
time ago. The statement that the negotiations to recon- 
struct the Railmakers’ Convention had been resumed 
does not deserve any serious attention; it is probable 
enough that after protracted ne otiations the Convention 
will be renewed, but if so, it will be on terms less advan- 
tageous to the trade than the present terms are. 

The reigning depression has undoubtedly an influence 
on the monthly settlement and the close of the half-year. 
Many operators prefer to realise any gains they have made 
and witharaw from operations for the present. This is 
clearly apparent to everybody who observes the market 
closely, and for this very reason there is a good 
chance that business will improve again afterwards, 
if this alternate moving up and down owing to 
causes mostly artifical be called business. The position 
of the bull operators is strong, partly because the 
abundance of money wanting employment is in their 
favour, and partly because they have more skill and 
enterprise in their ranks than their opponents have. The 
bear operators might have made ample use of the intense 
stagnation of trade, of the nervousness of the public, and 
the reactionary effect which the false reports as to im- 
proving business, contradicted within twenty-four hours, 
must have on the public mind. Times were rarely more 
propitious to the bears for a campaign than they are just 
now. Even the state of politics, skilfully interpreted, 
might help them, for though the political Seca ere is 
all } peace, affairs are in that languid state which never 
lasts very long. Such considerations as these indicate, 
perhaps, that we are either at the threshold of a new bear 
campaign, or that the bear operators have lost all energy. 
To judge from present symptoms, they will not act—at 
least, not vigorously. 





AUSTRIA. 
(FROM OUR OWl] CORRESPONDENT.) 
Vienna, June 28, 

With very few exceptions, the principal securities 
dealt in on our Stock Exchange have this week suffered 
a considerable fall. The causes of this decline must be 
sought in the conditions of foreign bourses, for in our 
Monarchy no unfavourable incidents have happened, or are 
looked forward to. In Austria-Hungary no one invested 
his capital in South American securities, and there was 
no over-speculation in the form of newly-founded joint- 
stock companies, such as endangered the situation of the 
bourses in London and Berlin between 1888 and 1890, 
The blows dealt to Austrian and Hungarian investors in 
1873 were still too fresh in everybody’s memory. At 
present the harvest prospects are considered penne. 
and Parliamentary work has progressed so hy uring 


the few weeks that it is hoped the Austrian 
Committee will have held its last sitting before on ok 


is out. Yesterday the two most important Bills on the 
new currency law and on the treaty with a were 
voted by a large majority. a are still f ilis to. 


vote, but they are not likely to give rise sat an omen 
controversy as did the others. These four Bills are 
fixing of the respective value of the old gold fiorin (88 
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Is to the new gold coins; the changes which | has slowly hoarded. From 12 to 14 million florins 
are Seca necessary 4, the Bank Act; the Bill which | (£1,000,000 to £1,166,700) gold will therefore go to the 
authorises the Government to raise a Gold loan ; andthe | mints to be coined into pieces of the new currency as 
Bill on the conversion of some 5 per cent. bonds, free of | soon as the vote of both Parliaments has been obtained. 
tax. The Commission voted by a large majority the pro- | In Budapest a Hungarian company for local railways 
positions of the leader of the German Liberals, Herr von | has been founded, with a capital of four million florins 
Plener, according to which it must be the Government's (£333,000). : 
first care to coin gold as speedily as possible, and with ix; The Austrian Arms Manufactory in Steyr is helping 
to redeem a large part of the notes of the State. Really | the Italian Societa Metallurgica to constitute itself as an 
this is but a matter of course ; but the German Liberals | arms manufactory, with the approval of the Italian 
seem to have feared that the Austrian Government might | Government, so that it may in future manufacture 
fall into the mistake committed by the German Imperial | Mannlicher repeating rifles. Four of the engineers of the 
Government in 1872-4, when 762 million marks | Austrian Arms Manufactory have joined the direetorate 
(£38,100,000) of new gold were issued, and thecorrespond- of the Societa Metallurgica. The armies of the three 
ing amount of old currency was not withdrawn, a cireum- | Powers of the Triple Ailiance will, therefore, be provided 
stance which contributed towards the excessive rise of | with Mannlicher rifles. ; 
prices at Berlin before the outbreak of the crisis. The plan of the directors of the Austrian States Rail- 

The finances of both parts of the Monarchy are so | Way Company to make the owners of debentures pay a 
satisfactory that they can give the bourse no cause for | Part of the railway’s income-tax seems about to be dis- 
anxiety. The Austrian Economist (Oesterreichische cussed in @ court of justice. The owners of debentures 
Oekonomist) calls attention to the fact that the indirect | 9 Berlin have raised a vehement protest, in which the 
taxes of Hungary during the last twenty-five years, Berlin Discounting Society is joining. 4 
which witnessed an extraordinary development of that The displeasure expressed in Berlin against the ratio of 
country,increased from 52to 161 million florins (£4,333,000 1fl equals 2f 10c, as fixed in the Currency Reform Bill, is 
to £13,417,000). During this period the number of noticed with indignation in this country. It is a fact 
inhabitants in the capital increased from 150,000 that as Austria-Hungary has had for many years & pure 
to 500,000. No excessive pressure became necessary silver standard, the ratio is even higher than need legally 
on the Government's part to obtain these favour- | be fixed, and Austria pays more by it in reality than it 
able results, whilst at the same time the credit of | OWS- 
the State established itself so well, that whereas 
twenty-five years ago Hungary could not get a loan 
under nine per cent., it now pays merely four cent. The 
most successful indirect tax imposed lately is that on 
spirit manufacturers, which had become an absolute 
necessity. A few days ago the Hungarian Finance 
Minister explained in the Hungarian Reichstag that be- 
fore the present spirits tax was enforced there was a 
danger that the spirit manufacturers would ruin each 
other in turn, to such abnormal dimensions had com- 
petition between them and consequent over-production 
grown in latter years. With the exception of one or two 
especially favourably-situated manufactories, the entire 
industry was on the brink of ruin. Because of the 
severe measures which the Government imposed for the 
enforcement of the spirits tax, the Hungarian spirit 
manufactories are not now overpowered by competition, 
but can, on the other hand, produce a sufficient amount 
of spirits, even more than is required for home con- 
sumption. 

The fall on the Vienna Stock Exchange was, as I 
have said, no doubt caused by foreign influences. The 
quotations from Berlin may have been among the first 
causes, and the fall of the rouble, which js partly a con- 
sequence of the Russian Government’s hesitation to 
declare that it will abolish the prohibition of the exports 
of rye. If it be considered that in ordinary years the 
corn harvest of Russia represents the value of 3,000 
million marks (£150,000,000), of which she exports 1,000 
millions (£50,000,000), it is not difficult to understand 
what a depressing effect a second bad harvest in Russia 
must have upon foreign bourses. This will be all the 
more felt when the favourable impression produced by 
the visit of the King and Queen of Italy are no longer re- 
















































































































Correspondence. 


JOHANNESBURG PIONEER GOLD MINING COMPANY 
(LIMITED). 

















TO THE EDITOR OF THE ECONOMIST. 

Srr,—Shareholders in the Witwatersrandt gold mines 
have every reason to thank you for your exposures of 
the wrongs they suffer. Asa shareholder in the above 
company I regard with alarm the persistent efforts which 
are being made to alter the articles of association or trust 
deed of the company. A special general meeting of share- 
holders has been called for the 27th July, 1892, for this 
purpose, and I enclose a circular issued by the directors, 
dated 20th April, 1892, giving the following reasons for 
the proposed alterations :— 

(a) ‘‘ The proposed alterations will include the pro- 
vision of a London office, where transfers of European 
shares can be made. This will supply a want that has 
been keenly felt for a long time.” 






















































































alteration of the trust deed, if at any time such should be 
found necessary. The board has tried for more than three 
years to get the required number of votes represented 
at a meeting for the alteration of the trust deed which 
was drawn up in the early days of the fields, and found 
to be im some respects unworkable.” 

I assert that this is not being done in the best interests 
of the shareholders, and that the reasons assigned for the 
proposed alterations are not sufficient reasons. The day 
of unbounded confidence in directors is over, and share- 
holders ought to inquire carefully into such vital matters 
' as the alteration of trust deeds, and keep the control in 
membered in Berlin. their own hands. The present trust deed of the 

At the end of August the reduced tariff on the import of | Johannesburg Pioneer thoroughly safeguards the in- 
Italian wine into Austria-Hungary will be put in force, | terests of the shareholders, as the directors cannot borrow 
and 3.20fi will be the duty on @ hectolitre of wine | money, and the company cannot be dissolved, nor the 
in cask. This reduction will benefit the Italian wine | property sold, except a majority of the shareholders 
producers, and the Austrian and Hungarian consumers sidions or representing at least three-fourths of the 
of wine. The ravages of the phylloxera have reduced the | subscribed capital consent; neither can the trust deed 
—— of wine = Austria and mgm a by one-third, 
and there is not sufficient wine for inland consumption. | the votes of the com . It is owin 
Austria will, therefore, become a good market for the | provisions that the _ nlc one ae 
ordinary Italian wines, the only hindrance being the | to-day, and it will be the height of folly on the part of 
taste of the Austrian public, which is fastidious because | the shareholders if they consent to the proposed altera- 
accustomed to the excellent wines produced in the | tions. I hope through the medium of your columns to 
Monarchy, and will not easily relish common Italian ——— the European shareholders to send proxies 
wines. votin inst ion i 

It is contrat — hg that the Hungarian aumuaee er nme eek: ellen 

nister, Herr von Weckerle, will shortly with- At present the Johannesburg Pioneer is i i 
‘|| draw from banks the third part of the stock of gold he catia, and as a dividend-paying seantacds sagan 
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(b) ‘To give easier facilities in the future for the } 
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be altered without the consent of at least two-thirds of | 
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future before it. It has a modest capital of £21,000, a 
balance in the bank of £7,000, a water right worth at 
least £10,000, a large quantity of valuable tailings, and 
with only fifteen stamps at work it makes, after the pay- 
ment of all working and development expenses, a clear 
profit of about £1,700 a month, as you will see from the 
managing director’s report of ‘‘ returns and cost of work- 
ing, April, 1892,” which I enclose herewith. Well- 
informed individuals on the spot are of opinion that it 
will be at the least ten years, and that it may be much 
longer, before the mine is worked out. Under such 
circumstances it is clear that during the next eighteen 
months a dividend at the rate of 50 per cent. per annum 
can be paid, and that the balance in the bank can be 
increased from £7,000 to £21,000, a sum sufficient to 
provide for all future contingencies. When the reserve 
in the bank has been increased to £21,000 there is no 


reason whatever why a steady dividend of 100 per cent. 


should not be paid. 

This is not by any means the first attempt that has 
been made to damage, if not to wreck, this good little 
company. A special meeting of shareholders was held 
on the 15th September, 1890, for the purpose of increas- 
ing the capital to £50,000, and in order to alter the 
articles of association. Of the new shares it was pro- 
posed to give 8,600 for the Crown Mint Gold Mining 
Company’s property and for a block of claims known as 
the Lionel Phillips’ block. But for all evidence to the 
contrary that was given to the shareholders, the Lionel 
Phillips’ block of claims might have consisted of green 
fields alone. The least the directors ought to have done 
before asking for authority to purchase these claims 
would have been to have given the shareholders the 
reports of two properly qualified mining experts to 
prove that the claims in question contained the reef. 
As you will see from the enclosed circular, ‘the 
meeting of shareholders called for September 15th, 
1890, to consider the proposal to increase the capital, 
alterations in trust deed, and amalgamation scheme; fell 
through owing to the want of the necessary quorum.” 
If this attempt had been successful, it would have been 
disastrous to the general body of shareholders. In July, 
1891, an attempt was made to amalgamate the Johannes- 
burg Pioneer with the Robinson Gold Mining Company, 
on the basis of 28,000 shares of the latter for the issued 
capital (£21,000) of the former. In the Cape Times of 
July 6, 1891, the following appeared: ‘ Important mine 
amalgamation, Johannesburg, July 4 (Reuter’s telegram). 
The amalgamation of the Pioneer Company with the 
Robinson Company, the former receiving 28,000 Robin- 
son shares, is practically completed.” A somewhat 
similar announcement appeared in the Cape Argus of 
July 7, 1891, and in the Diamond Fields Advertiser 
(Kimberley paper) of July 11, 1891, the following 
sppenred : “The Robinson Company are about to 
absorb the Johannesburg Pioneer Gold Mining Com- 
pany, and when their holding in the Crown Reef 
Company is strong enough to swamp opposition we 
may expect to see that grand little company, which has 
done so much for the credit of the gold fields in the 
way of gold production and dividends, also taken in. 
Month by month the average production per ton of ore 
of the Robinson Company is dwindling, and it is only by 
acquiring low capitalised and richly-productive pro- 
perties in the vicinity of its own property that the 
directors can ever hope, with any chance of success, of 
making their company, with its enormous capital, a 
sound dividend-paying concern.” Fortunately for the 
shareholders of the Johannesburg Pioneer the present 
trust deed has frustrated all these attempts to wreck the 
company. 

What is the real motive which is at the bottom of all 
these restless efforts to get the trust deed altered? It 


is a determination to amalgamate the Johannesburg | Res 


Pioneer with the Robinson, and in order to accomplish 


| this-the trust deed of the former must be altered. I 
| predict that if the trust deed is altered as is now 


ted, in less. than twelve months’ time the 
Johannesburg Pioneer, with its capital of £21,000, will 
be amalgamated with the Robinson, with its huge incubus 
of capital of £2,750,000. If such an arrangement is 


eA 8 


brought about upon anything like the basis which has 
been proposed in the past, the shareholders in the 
Johannesburg Pioneer will have to be satisfied with an 
annual dividend of, say, 6 per cent., instead of a certain 
dividend of 50 per cent. and a prospective dividend of 
100 per cent. 

The facts stated in this letter will, I trust, be sufficient 
to prove to the shareholders of the Johannesburg Pioneer 
that the reasons assigned by the directors for altering the 


trust deeds are altogether insufficient. Shareholders in |f 


London will do well to give their proxies to the Standard 
Bank, London, which will no doubt for a small charge 


instruct the Johannesburg branch to vote in accordance |} 
with the instructions given by such shareholders. If |f 


the European shareholders do not use their voting power 
to save Johannesburg Pioneer it will certainly be wrecked. 
—I am, &c., Spero MELIORA. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Fired 
Capital Payment Farther 
Applications, thereon. Liability. 
Amount previously subscribed ........ 59,076,426  sesses {eee ecoeee tee 
Tasues of the week— 
Ipswich Corporation 3%, at 95. ......... 228,550... 33,437. . rvs 217,123 
ational Dwellings Society, 4% Debs. 38 860... OTae © cccece 29,145 
Trust and Mortgage of Iowa, 44 % Debs. 100,000 ...... 





Dawson, W., and Sone ............scsessees We nan 3,000... 12,000 
Cardiff Corporation, 34 %, at 106......... 447,850 ....., SRE teres 426,725 
South-East Essex Gas and Water, 

BOO GIG ok. wai cicessncisciipstbties dtecrcess 18,000 ...... 1,800 ...... 16,200 
Upton-ou-Severn Gas, £5 shares ...... .. 6,000 ...... SOOO * cckees 
Pontypool Gas and Water, £10 shares... 15,000 ...... 1,600 ...... 13,800 

Total for the week  .........s0+ses00 
Total subscribed to date in— Total subscribed for whole vear— 
Ai inssinssdohnievescebénievanns £59 944,686 | 1891......rocccccverssseseoenes #104 694,910 : 
WEIR vescciestcivertcssucccsentsaé DIDO. occcrrecsscscviccbenscnvceen 142,565,000 
MED: sskaccitetiithacdsininbeinae’ 94.407,319 | 1889 ...0 rerscoserrorercserensess 89,436,000 
Ti Pnesceconcdatséasnceneteneiies 123,177,663 | 1888....c0cecccrresseeseeesses-coe 100,149,000 
): ee 212,922,200 | 1887...ccoccossecccces soeceseceoee 98,066,000 


We have received the following prospectus :— 


Cardiff Corporation Three-and-a-Half per Cent. Stock. 
—The London and Westminster Bank are authorised to 
receive tenders for £422,500 of Caraiff Corporation 


Redeemable Three-and-a-Half per Cent. stock. The 


minimum price of issue is £106 per cent., and the prin- 
cipal is redeemable at par on July 1, 1935. The proposed 


issue of stock is for the purpose of repaying temporary |} 


advances to the corporation to the extent of £290,951, 


and for carrying out the new waterworks in the Taff |}. 


Fawr Valley, numerous street improvements, sewerage 
works, and other purposes. The stock will rank pari passu 


with the Cardiff Corporation Redeemable stock already |} 


inscribed in the books kept by the London and West- 
minster Bank. Tenders will be received not later than 
2 o'clock p.m. on Tuesday, July 5. ‘ 








The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


AccouNTS want to the Act 7th and 8th Victoria, cap. $2, for 
Pine Week ended Wednesday, June 29, 1892. : 


£ £ 
issued ...+.- 42,994,275 Government debt .. 11,015,100 
aye Other securities .<ce 6,484 














Gold coin & bullion 26,544,275 
42,994,275 42,994,275 
BANKING DEPARTMENT. : 
z ; £ 
tors’ capital.. 14,553,000 | Government  securi- 
Ret Et cs _ 8,015,276 | ties ........eeeeee 11,255,920 


Public deposits* .... 7,620,583 : 
deposits ...... 31,737,238 Notes eereeereneerere ; OBS 
Se Gold and silver coin 1,274,372 





-day @ 
ag" AaB 168,627 : 
57,163,717 57, AGB JIT 


Including Exchequer Savings’ 
Dated June 30, 1892. ~ 


dscagy inept eatin di ielthnt sma tiene a at anette a 


Commissioners of National Devs, and. 
¥. MAY, Chief Cashier, — |} 
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FRIDAY NIGHT. 


The ng accounts compared with those of the previous 
week ibit :— Inoreses. Decrease. 
Circulation (excluding Bank post Dills).......ccusevseee $56,825 -sesores ove 
Public deposits wine a catalina te aD alts eacqneet i 
Other deposits ....... dn tasbupneteade cabcobgootiencoote dunticee seo STL ET  . cescovveces ‘ one 
Government seCurities ..4....0ccer-seseeee sanean sine wanes ° -< inten oa 
Other securities........... sataitniaetmainiae esteabgnantios copee 525,960 cree vcreve 
TIGTIOUE sincviccdovtsicvoncscnee pubabochonquin icbuiiee seoneees ecovescoce | BO, TOB — cecccere vve jae 

POP Ree EEE Se COR CORR COT OO OR PORTE Se eeereneeeeareee eeererree one * - . 9,604 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
— corresponding with the present date, as well as ten years 

ack, viz. : 


























At corresponding dates; June 28, July 3, | July 2, July 1, 
with the present week. 1882, 1889. 1890. 1891. 
excluding’ £ £ £ £ £ 

Bank Hie) ....++00; 26,070,945 | 25,526,750; 25,605,895; 26,468.990 26.696,640 
Pablic deposits .......+++ 7,678,483 | 9,311,482) 6,519,131) 6,869,634 | 7,629,582 
Other deposits .........0+ 24,801,955 | 25,095,253) 27,781,548| 35,171,796 | 31,737,231 
Government securities...) 13,780,079 | 14,764,928] 14,005,508] 9,941,733 | 11,255,920 
Other securities.........«. ») 22,609,727 | 28,177,244) 26,200,022) 31,812,949 | 28,335,790 
Reserve of notesandcoin’ 14,059,996 | 14,384,357) 12,078,704) 18,245,211 | 17,572,097 
Coin and bullion .......+. 24,380,941 | 23,711,107) 21,234,689] 28,264,201 | 27,818,647 
Proportion of reserve to! 

Hiabilities ......cs-ececeseee | 48% 414% 35 434% 444% 
Bank rate of discount | 3 ¥ 24% 4 247 2, 
Price of Consols.........+ . 998x aha 964 9514 909 
Price of silver peroz ...) 51{9d 42 474d 465d 404d 
Average price of wheat..., 46s lld | 27s lid 32s 8d 393 Od 293 Id 
Exchangeon Parigshort) 25.15-20 | 26 15—20 | 25.174-22}| 25.41}-6} |25.26} 20 21} 

— Amsterdam (short) 12.2-3 | 12.1}-2 | 19.1}-.2}) 12.2-2  [12.14- 12.2) 

— Hamburg (8 mths) 20.65-69 | 20.56-60 | 0.£8-62 | 20.56-60 |2U.51—20.55 
Clearing-house return ... 104,948,000 198,992,000) 211,998,000 158,450,000) 109,503,000 





* New 23 per cente.—Goschens. 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1882 an excess of £2,292,258; in 1889, an 
excess of £1,918,009; in 1890, an excess of £1,581,526, and in 1891 
an excess of £3,358,847. In 1892 there is an excess of £3,401,441. 


In 1889, at this time, the stock markets were stagnant and 
featureless. Money was easy. 


In 1890, there was a hardening in the money market at the end 
of the half-year, the discount rate for best three months’ bills 
standing at 3g. Gold withdrawals for South America seemed pro- 
bable. On the Stock Exchange business was quiet, and looked 
likely to remain se until after the holiday season. 


In 1891, at this time, rates became very low after the turn of the 
half-year, and there was a reduction of the Bank rate to 24 per 
cent. On the Stock Exchange the foreign market was disquieted, 


as now, by Russian troubles, but high-class securities were in good 
demand. 


The following figures from the official returns show the amount 


ef bills and cheques cleared at the Bankers’ clearing-house, 


Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 





























(000’s omitted.) 
Weeks Stock Exchange “Fourths” of the 
Ending. Total. | "Pay Days. Consols Pay Days. Month, 
Date. & | Date.| & | Date. | & | Date 
1892 Dec. 11; 42,229, June 1) 23,081, June 4 19,063, 
Jan6to Apl.6 1,861,841, | 20) 65,802, [July 2] 28,953, July 4| 22,401, 
0 "30.068, |3 - 43,400, Sept. 1] 000085 Bepe. 4| iTaoL" 
. Jan, | * 
104,824, | 29 451100, (Oct. 1| 80,649; Oct. 5*| 20'117, 
137,887, Feb. 12 45,720, |Nov. 3| 93,083, Nov. 4| 20,484, 
110,959, | 25 48.155, Dec. 1| 28,768, Dec. 4| 19,301, 
187,148, Mar, 1: 40,805, | | 1892. 1392. 
90,316, | 20} 47,918, |Jan, 6} 22611, |Jan. 4) 25,776 
150,205, Apl 13) 42,150, Feb. 2 22805, Feb. 4| 19,963, 
AIO Nascy tel eae lane al mom oma sl oe 
1 4 e vt 
11es88, | vo 46,785, May 5 21,075, ey 4) 19,326, 
09,503, June 15, 


46,149, June 1) 
483,822, 141,900, eee 











“ 126,520, 
8,504,978 ... | 501,016,) .. | 262,790,/ .. | 140,506, 
= 311,720) .. |= 17204,) .. |—20800,| .. |— 13088, 
= 04x | = 352| — |= 01 jm ILE 
7, ws | 1,067,408,| w. | 814,807,| w. | 264,501 
% spoon ~~ | 1/616,548, | os y | oc. | 989,107 
} er eee 40, oe 43,79 l, eee _ 2 4,606 
=12°2 - aaron i. 2'3 ¥ $2 % 

_ * The “Fourth ” fell on Sunday. 


The following is the Manchester Bankers’ Clearing :— 


1891. 


& 2 
BOCA 000. s0rsesser cessor sersd> esiiessesbennen ene vereesceskG0,614,629 eee eeceee 162,019,632 
Decrease in 1891 ..... ..... £1,603,008 = 0°9 per cent. 


1892 
& 
-five weeks ended J eeeeesseeens eee . 
Twenty a une 18 75,888,509 sssrere 


SOO CORTES ORE Eee FOS REE EOD Fee eee eee eee teeeee 





Total, 26 weeks Pt terre rrr r rey 
Decrease in 1892 


ee ee BOE seeree 


The principal i in the latest weekly accounts publish 
the | Contneatal. andthe New York ee, 
us statement with . 
statement of last year : pen eeh Oe core 


PAB seevsses 80,779,250 
=2°6 per cent. 
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BANE OF FRANCE. 





Comparative Increase 
July 2, or Dec: 


June30, | June 23, 4 rease. 
sent, ae * |tast Week.)Last Year 











£ £ £ 
..:| 68,464,000) 68,458,000) 58,48% 000) + 
- se 51,897,000) 51,903,000 50,262,000) - 
Government securities ...) 14,099,000) 14,099,000 14,099, 
Discount and Advances...| 38,068, 





£ £ 
6,000, + 9,976,006 
96,000)+ 935,000 


000 eve we 
0,18,s00) 38,437,000] + 6,550,000/— 369,000 

















LIABILITIES, \ 
oe ETE LLG eli. 122,475,000 123,458,900 123,105,)00) + 5,917,000'+ 5,370,000 
Government deposits ....,.) 11.198,000) 9,719,000 7.€90,000)+ 1,479,000 |}+- 8,508,000 
Private deposits ............) 19,173,000! 20,060,000 20.01,000}- 887,000 — 918,000 
IMPERIAL BANE OF GERMANY. 
June 23, ; June i6, ; June 23, 
1992.’ | 1892. | 1891. |Last Week.|Last Year. 
Assets. 2 £ £ 2 £ 
Coin and bullion ............ 50,397,000 50,408,000 48,306,000'/—  11,000|+ 4,091,000 
ssa and advances...) 31,661,000 ene otis 00890) 1,097,000 
ABILITIES. 

Notes in circulation......... 48,260.000' 45,705,000) 43,930,000) + 2,554,000, + 1,830,000 
Current accounts............' 30,377.000' 31,879.000' 28.090.000 — 1.601.100 + 2.287.000 
AUSTRO-HUNGARIAN BANE, 

June 23, ; June 15, ; June 23 | 
1892, 1892. 1891. |Last Week. |Last Year. 
ASSETS. £ £ £ £ 2 
Coin and bullion—Gold ...| 5,919,000} 5,907,000) 5,456,009/+  12,000|+ 463,000 


Silver,.) 16,576,000, 16,539,000) 16,409,000) + 


7,000'+ 167,003 
Discount and advances ...| 16,885,000. 16,777,000 eel 


103,000 |— 1,597,000 


























LIABILITIES, 
Circulation .... ........ ......| 29,802,000 39,977,000 39,391.000'— 105,000 + 411,000 
NETHERLANDS BANE. 
June25, ; June 18, | June 27, 
| “agoo.” |“ 1go2.” |” 1801, ” |Last Week| Last Year. 
Axsers. | £ £ £ 4 &£ 
Coin and bullion—Gold ..,: 3,213,009) 8,210.0uC’ 3,919,000/+ 3.000/- 706,000 
_ Silver,.| 7,137,00u) 6,974,0uu| 5.699,)00 + 163,000|+ 1,438,000 
Discount and advances ...| 8,019,000) 8,104,000} 8,526,000 -  85,000.— 507,000 
LIABILITIES, | | 
Notesin circulation......... } 15,439,090) 15,462,000 | 16,366,000 — 29,000 — 927,000 
ee ERR 1,535,000 1,436,000 366,..00'+  99,00'+ 169,000 
BANK OF SPAIN. 
June 45, { June 18, {| Junell, ; June 4, 
1892. 1892. 1 1892. |Last Week. 
& & 2 &£ 
Ee @ senceseee 7,596,090} 7,526,000; 7,596,000) 7,596,000 
DONOR ca. ,ccdetocsiarsestshdnie 2s 5,125,000! 4,857,000| 4,728,000) 4,634,000) + 
Due by foreign corres- 

SORUNOIIES  -cnseseieesobeseens 1,228,000; 1,096,090) 1,088,000 876,000'4 132,000 
Loans and discounts ...... 14,129,060) 14,439,000} 14,490.000! 14,665,000|- 310,000 
Spanish 4 % stock...........- | 17,637,000) 17,637,000) 17,637,000) 17,637,000 eee 
Treasury bills, obligations, 

RCo eessecs ceseeere seeeseeeeees | 9,584,000] 9,514,000] 9,806,000) 9,572,000) 70,000 

LIABILITIES. 
Circulation ..........0+c0sceeees 33,253,000) 83,199,000| 33,402,000! $3,238,000/+ 54,000 
Deposits and current | 
INO. sscsvicrscsta ccour 16,480.000 16.352 000) 16,391.000' 16.341,000: 78,000 
NEW YORE ASSOCIATED BANKS. 
June 25,; June 18, ; June 27, 
1892. 1892. 1891. [unas Week.| Last Year. 
£ & £2 
Epecie 


8. & £ 
es 19,120,900 20,220,000) 13,560,000 ened 1,100,000 + 5,560,000 
Legal tenders 11,780,006) 11,530,000) 10,220,000,+ 250,000) + 000 








Loans and discounts ,,,...| 99,046,000) 99,312,000 77,980,000, — 266,000 Terponoa 
LIABILITIES, | 

Circulation ........++. contend «-) 1,120,000} 1,120,900) 700,090) sas + 420, 

Net deposite .........s0e..su»«| 207,698,000|108,732,000! 80,400,000 — 1,034,300] + 27,298,000 

Reserve (Specie & Notes), 29,990,000) 81,750,000! 23,780,000 — 850,600)+ 6,120,000 

Legal reserve..... .. .......+. 26,924,000 27,183,006) 20:100,000 — 258,000) + 6,824,000 

Excess of actual reserve...) 2,976,000} 4,567, 3,680,000 — 1,591,090|— 704,000 


alee ratte eb Sore on 
American currency is reduced into English money at 4s per doliar. 

Discount and Loan Market.—The discount and loan 
market hardened this week, owing to the usual require- 
ments at the close of the month, and of tie half-year, and to 
the taking up of £2,000,000 of Treasury Bills, against only a 
little over a million falling due. This hardening, however: 
was only slight, was fully expected, and proved merely 
temporary, for rates gave way to-day. Earlier in the 
week, however, there was a demand for money, and 
borrowing has taken place at the Bank, where 2 per cent. 
was charged for seven days’ loans. There was rather 
more inquiry at this Stock Exchange settlement than at the 
previous one, and rates were distinctly higher, being 1} to 2 
The Bank return shows a large increase, £857,000, in the circu- 
lation of notes, usual at this period, but there was a return of 
coin from internal circulation of about a quarter of a million. 
As about £105,000 in gold was taken for export—the first 
time the weekly return has shown a balance exported for 
some weeks—the reserve has been diminished by about 
£700,000, The “other securities” have increased by two 
millions, owing to the borrowing from the Bank, and the 
“ public deposits” by £864,000, in connection with the Trea- 
sury Bill transactions referred to. The following table shows 
the hardening of rates and to-day’s decline :-— 
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Last To- . 
Frid.'| Sat, | Mon. | Tues. | Wed. Thurs day. 























x r4 % tS Oe 4 
la i 2 2 2 
yy 
CTS GFAITS ....sceecces 
B mONths’ dO...........c.eercsssereesers j # i j ii H ; 
dmentn hrdckeonrsbbsooiabseniedons f. : i ee | 
montha’ dO........0:cc.cscserseseenee 112 lye lh 141 
Loans :—Day to day sa ichadkcbeoanibes : | : Ay : 2}! 
Fortnight (at last Settiement)...1; 3 1 19/3} 1913 2 i 
tallowanoes :— Banks bike ie " : i 1 : : , i 
Beet oe 1A hei li 
The following is a comparison with previous weeks :— 
i : Bank Bills. Trade Bills. * 
 |3 Months.{4 Months.{6 Months. 3 Months.|4 Months.\6 Months 
a, aap a % % % % % 
be 1 fy 2 2} 2%] 2 2 
Rie ht 3 i if 1 2f | 1 3 Hy 2%} 
14..| 1 1 1 1k 1 2 | 12%) 2 2% 
22...| 3 1 1; 1 14} «13 2 2h 
29..| 1 14 4 1 1h 2) 18 ol] e@ 2@ 
6... 4 1uni kh 14 m2] wm 3s |] 2 2 
May 13..| $ 1 14 } %ho2} 1 i 2 
29 .. 1 1 } 1, 13] 1 #13) 14 2% 
27. 1 1k 1 1k; 13] 2 i 14 2 
Jane 3... BSE Ft ly 2 
10... 1 1 14 2/| 2 | 19 2 
1%.x. 1 1 14 2 | um 2 | 8 
24... 4 1 1 1 2 i 2/1 2 
July 1... 6 al @ | 3 1 1h 21h 2 | 13 2 


* These rates range from those current on the very best r to those on 
bills for which Bank rate is usually required. , re -™ 


After a continuous fall last week the price of silver re- 
covered just towards the end and at the beginning of this 
week. The quotation open at 404d for bars, can 394d for 
Mexican dollars. On Monday and Tuesday the market was 
again firmer, business being done at an advance of 4d on 

onday, and at a further advance of yd on Tuesday. The 
India Council draft allotments on the next day, however, 
were not considered satisfactory, and quotations receded to 
40¢sd and 397d for bars and dollars respectively. Yesterday 
_— oy (Friday), however, there has been a rise of yd 
each day. 

The India Council have sold the following drafts since 
last Friday : 


Rs. 
Wednesday ...2,765,000 in bills on Calcutta at............... Tenders for bills at 
ai --- 106,000 in billson Bombay at......... ....4 18 3 13-32d, and above 
Af, - 315,454 in billson Madras at .........c0000 — a in full, 
..-1,200,000 in transfers on Calcutta at ...... | 9" ce, . Sransters, 
% one is 3 15-32d, and above 
” ... 290,000 in transfers on Madras at ......... will receive in full. 


Thursday ... 500,000 in bills on Calcutta at ............ 1 315-32 per rupee 

The amount sold from the 22nd to 28th inst. is Rs.50,00,000, 
realising £322,945, and from April Ist to June 28th is 
Rs.741,69,794, realising £4,755,854. Next week the amount 
to be offered for tender is Rs.50,00,000. 

The tenders for £2,500,000 Exchequer Bonds, dated 4th 
July, 1892, bearing interest at 2} per cent., were opened on 
Monday at the Bank of England. The amounts alllotted 
were as follows, viz. :—-In bonds for one year, £344,000 ; two 
years, £978,000 ; and three years, £1,178,000. Tenders were 
accepted as follows :—For bonds for one year at £100 10s, 
about 83 per cent., above in full ; two years at £100 1s, and 
above in full ; three years at £100 1s, and above in full. 
The average rate per cent. was:— Bonds for one year, 
£2 4s 2d ; two years, £2 13s 6d; and three years, £2 14s 5d. 

The discount quotations current in the chief continental 
cities are as follows i 


n Bank n 

_ bari — Maric 

ees 24Mayl19, '92] 1§ | Vienna......... 4 Jan. 18, 92] ~ 
Berlin ......... 3 Jan. 8, '92] 1# | Genoa ......... 54 Sept. 2, 91] 3 
Hamburg...... 3Jan. 8, 92) 1¢ St. Petersburg 54 Dec.,’89] 4 
Frankfort......3 Jan. 8, 9212 | Madrid......... 5 Jan, 28, 92] 44 
Amsterdam ...24 May 24, 92] 13 | Lisbon ............ 6 Jan. 15, 91] 65 

Brussels ...... 24 May ’92] 1 ‘Copenhagen... 4 Jan. 28, 92] 34 


At other centres the latest recorded quotations are :— 
% | Discounts. Overdraft. 
New York (call money)14 to2 | Bombay, Bnkmin.3 2} 


o 
ey 
5 
© 


Ditto (endorsed bills) ..2¢ to 34 | Melbourne ..... -8 8to9 
Calcutta, min. ..3 Sydney & i 
LONDON COURSE OF EXCHANGE. 
Price Negotiated 5» Change. 
June 23, June 30, 
% 
se sa |e se 
BB eB at 
2051 2 35 UMS 2 56 
2 51 20 66 2051 20 55 
2051 265 | 2561 2% 56 
12 12 12 7 1210 
| 28 sit zs 904 = = 
ang wath | ie Ha 
3 an ts oe 
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FOREIGN RATES OF EXCHANGE ON LONDON. 





Pi 084 } Short, 
Berlin.......0000. — 30) ” 














Hamburg ...... _ 32 ” 
— seosee _- pes A | oe 3011/8 

CDNA seccsese. ome “60 Caloutta ......)~ ) i 
St. Petersburg/— 99°50 | 8 mos. || Bombay ...... | - B80 sli } ee 
New York...... — 30 4°87} |60dye ac||Hong Kong,..|- 30; 2/102 j4m.agt 
Madrid ......... — 30 28%5 | Sight |/Shanghai...... —- 3 4” ” 
Constantin’ ple|— 18! 109°25 | 8mos. |/Yokohama ...|~ 23 2/103 » 
Rio Janeiro ...;— 30 104 )90dysat 


The following are the standards for gold points of the 
principal gold exchanges :— 








Francs. French. Marks. German. Dollars. American. 

states millefor us. | 20.62—5 per mille for us. | 4.89 —6 per mille for us, 

25. ar. 20. . 4.867—Par. 

26.1 p. mille agnst us | 20.83—6 p. mille agnst ur. | 4.887—8p. mille agnet us 
The latest exchanges are :— 


French “ cheque ” exchange 25f 174c,* or 2 per mille agst. us, 
German short exchange.... 20m 374pf, or 2j per mille agst. us. 


New York ha : 
lickin beans a $4.884, or 3f per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

The past week has been an extremely dull one in the 
stock markets, thanks to the general inanition which has now 
lasted so long, to the arrangement of the settlement, and to 
the approach of theelections. There has been some activity 
amongst some of the European Government securities, such 
as Spanish, Portuguese, and Russian, arising from thei¥ 
weakness, but in other departments dulness has reigned. 

It is officially announced that Mr Herbert Preston was 
to-day (Friday) declared a defaulter upon the S tock 
Exchange. 

Home and Colonial Government Securities. — Consols 
were dull and depressed until Thursday, when, in conse- 
quence of purchases by the Government broker, there was 
a rise. They have been weaker again to-day, however, and 
at the close the net movement in Consols for money is a 
rise of ys, and for the account a rise of 7. At the settle- 
ment to-day the carrying over rate was 1 per cent. Indian 
securities do not show much change, nor does Rupee Paper, 
silver having been, on the whole, irregular, although much 
stronger than last week. The result of the new Victorian 
loan issue has not been favourable, especially as differences 
are reported to have risen in the matter between the 
Government and the banks. Upon the tenders being 
opened in the middle of the week for the loan 
— £2,000,000, bearing 3; per cent. — it was found that they 
amounted to £2,476,100, at prices varying from the mini 
mum of £92 to £100 2s 6d. Tenders at £92 receive about 
46 per cent. of the amount applied for, and those above that 

rice in full. The average price obtained for the stock was 
B92 1s 5d. Dealings have taken place in the new Transvaal 
loan for railway extension which is about tobe issued. The 
stock has been dealt in at 2 to 24 per cent. premium on the 
issue price. 







Last 
Friday 








Sat. | Mon. | Tues, 

Cons. 23 % until 1903, 

then 2) %, red. 1923 i 4/96 

Do acct. July 4, | 96 4) 

24 3. red. 1900.77" pst 98° of 6°95 Mf 6 05h 6 
Local Loans 3 % Stix. |1029 841 34,1025 8 i 3 
Banik Gesck an” “bee 25 bes 30° es 82/828 82 bas 3 
India 8} % red., 1981, 1074 iors 107 { 107 

Do 3% red., 1948... ‘07 





her 
a 3, 43, 7 


Rupee 
DO 1893 ..,....0ess00ee ; 68 a 
Met. Cons. 35 % ...0../LL1E $111 2 


British Railways.--Businessin the home railway department 
has been almost at a standstill, one of the main features being 
the continued heavy fall in North-Eastern securities, princi- 
pally due to speculative sales in anticipation of the dividend 


63 69 fue bi 
1113214). aa 





declaration, which must show considerable diminution when . 


compared with the rate declared this time last year. On the 
whole, thetraffic returns on the heavy lines published during 
the week were favourable. The monthly revenue statement 
of the Brighton line shows a rather heavy decrease, but satis- 
factory comparison is impossible, owing to the Whitsuntide 
and other exceptional traffic having fallen in different months 
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this year and last. On the five months to date, however, there 
is a decrease of £17,000 in net revenue as compared with the 
corresponding period last year. At the settlement the 
principal continuation rates in the home railway depart- 
ment were as follows:—North-Western, Midland, South- 
Eastern A, and Metropolitan, 7 to vs; Great Western, 
*, to #, back ; North-Eastern, % to ¢s back ; Great Eastern 
Sheffield A, and District,1-3% to 3-32 ; Chatham, 3d to 9d ; 
Caledonian, 2s to ¥%; do Deferred, 1-32 to 3-32; Brighton 
A, ito #; Hull and Barnsley, even to 3; North British, 
1-32 to 3-32 ; do Preferred, 7s to }. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 














7—Clo-ing Pri Ri ee 
lo-ing Prices —~, se up” 
Last Week. To-day. or Fall, Prices 
Caledonian .......0.s00ss+eee0e @ ecnscecesensoese 120} 2. 4k ~ i o» 120 
Great Eastern ........00++ 807004 ... 899 . = - 89 
Great Northern Def. ... 61g 2h... Gl 2 —- 8 «= 62 
Great Western .. .....+00 « 166 an ee ae ae 
Hull and Barnsley .........0 sisnepeoveenensese 353 65... 36374... + 1 .o 
Semantics GO TOsPetee. cccceccscesscceee | BED BB ces BED BL see sce tee ee “eee 
London, Brighton, &€. ‘ A” ....cccseeeree 1594 « 1583 G7... — & 1664 
Londor, Chatham, and Dover... we 17R1RE ... 173 18 - 4 173 
Ditto Arbitration Preference.. 107} 8} ... 10732 8} a. oe ee 
London and North-Western...........05 + 175 4... 1748 § we — & op 17h 
London and South-Western ............ + tua 8 uw 8 4 a + 2 oe 
Manchester, Sheffield and Lincolnsl.re 72 4 .. 7! 8 ww — 1 72 
ic? £”  wsisenmnmonn Eth CO. .tm =— £ a OS 
Metropolitan Consolidated.,.......+00+0 894 wo COR Bie em Ge ry 
Metropolitan District ........rsecserereee S142 . Sl @u = . 3! 
SN ois onsen aatiattalacsdindensian 158 3. TE Bw - .. 1874 
North Britieh Ordinary ......,..ccccsscoeses 434 2... 42h ba — «. 43} 
Do 8 Z Preferred ...... correc covcorscsces 7) tw tt te hl o an 
North-Eastern - 155 § . WIE Be — Bh os 15% 
North Staffordshire...... ooo 126 8 we 127 9D we + 1 oo Bet 
South-Eastern * A”........ccerssesssrseeeores 783 «@ tf a or a oe Lf 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending June 26 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1891. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st February instead of from 1st January, 
as in the case of the English and Irish railways. 

The increase of £14,843 for the week on the English and Irish 
lines is equal to 1°15 per cent., the mileage being 14,004 as com- 
pared with 13,956 in the samerprnding week of last year, while the 
increase of £3,900 on the Scotch lines is equal to 2°55 per cent., on 
a mileage of 2,266}, against 2,229. 

The aggregate tctals show on the English and Irish lines a de- 
crease of £549,136, equal to 1°81 per cent., and on the Scotch lines an 
increase of £93,922, equal to 3-07 per cent., as compared with the 
corresponding period of 1891. 


Half-Year's Agyre- 



































Week's Receipts. gate Receipts. Miles Open. 
I Increase 
Total. or us Total. or 1392. | 1901. 
z£ é £ aE es 4 

73,786| + 3,023) 1,805,277 + 29,245) 1,143 | 1,198} 

‘| $3,834}— 6.584 2,096,414— 41,196) “904 | ‘990 

187,360} + 11,840, 4,198,160+ 4,200) 2481 | 2,481 

85,247) + 2,707) 2181,7434+ 12,703) 627 | 624 

g p0,250|— 443) 3,122.695)4 27,611) 4763) 476 
eae aes Wee) atieslt aams| Samana’ Geros| Lyue'|-Larel 

on a . -— 53,66, 

London and South-Western easel 3,163! 1,366,707,+ 37.733: 881 thy 
Manchester, Sheff, & Lincin| 54,291|+ ves 1188.10 + i 313 | 894) 
14,958) + A.327;}+  7al\ 86 85) 

8,368) + 231, 2097254 242%) 18, 18 
272,630/ + 2,768) 4,238,330 — 27,885) 1,8004) 1,300) 

133,363)— 14,182) 2,734,953'— 542,715) 1,578 | 1,578 

14,955'+ 362) 365,580— 3606, 812/| 81? 
47,958! - 3,119 Ort + 2,617; 4:8 4253 

13,563|- 825 $16.77, 7,284) 487 | 487 

18,231|+ 1,583, 870,679 - 15,907} 622 | 628 

13,992)+ 1,825) 237,200 - 12589) 441) sa: 








well + 14,843.29,718,176 — 649,136 14 004 | 
tal... _— SA : _— — ame 
deretnenss + 445 V+ 23564 794 
and South: W 26,7:2|+ 1,936 505.179 + 24855, Be" unt 
North Britiah........ vows} 63,611) 1,509) 1,317,008 + 45,503, 1,087] 1,0¢7 
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Foreign Government Securities.—The foreign market 
has been generally weak, Spanish particularly suffering, 
owing to sales on the continental bourses, principally Paris 
The attempt which is being made to borrow more money is 
apparently meeting with difficulties both at home and 
abroad, the financial policy giving rise to much internal 


dissension. Portuguese securities have fallen further. The 
London Stock Exchange Committee has decided not to 
follow the eaen ple set Ly sone cf the chief; continental 
bourses, where the bondholders have been practically for- 
| bidden to accept the next interest payment—reduced— 
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offered them by the Portuguese Government. Russian | 
securities are still weak on the continental bourses, and the 
depression has been augmented by the reports as to the 
ravages of cholera in that country. South American securi- 
ties have not attracted much attention. There was a 
further slight fall in the premium on gold at Buenos Ayres 
at the beginning of the week, but it has since been advancing 
again. Backwardation charges at the settlement in the 
Foreign market were lower than on the last ozcasion. The 
following were the principal rates:—Hungarian Gold, 
Italian, Greek 1881, do 1884, even to 2; Uruguayan, 
Columbian, 
External, Venezuelan, Honduras, and Peruvian, 2 to 4; 
Argentine 1886 and Turkish Series “ D,” 1$ to 2; Spanish 
Fours and Russian Fours, #%& to #5 back; Portuguese, 4 
back ever ; Brazilian 1889, 2 to 3 ; Cedulas “P,” 24 to 38; 
Mexican, 1 to 3; Egyptian Unified, 1 to 2. 


the leading stocks :— 
“ Making 
7—Closing Prices.—~, Rise up” 
Last Week. To-day. or Fall. Prices. 
Arventine 5%, 1886 7 .....sccee esverereres 72 pM SI ech cee aoe cenit 
Ditto 1891 Funding ..........scceeseeseeeee . se ao ee oak 
Ditto National Ceaulas B ......... «.... » 22 8h + 1 wee 
Brazilian 4 %, 18399 .0...scccseseerseeserereees oe a woe cee ee cee OD 
Uhilian 44 % Gold Loan ........ oe. Bt ao” oss 
Egyptian 4 % Unitied Debt...... Le | - 964 
Ditto 35 % Converted _..... eo. P on OUR By tow Bo ee 
Frevch 8 % ....ccscsseesssseseee oosees — SS eS i ae 
Ditte 44%, 1SSB  ..recoreceeereresererenenes ROE Bec. WOR BE 1. cen tse, ae 2D 
Greek 5 {%, LSB1....ccccseeereeree sere mw eee gS er 
Hungarian 4 % Gold Rentes « .........06 Dtf a Je eee ¥4 
taliam 6 %, USGL 20. .0.ce corcercccccscorccene O23 — 2 ae oo 92 
Peruvian Corporation 6% Deventures 8t we ee ee gp ae 
POFTUZUCSE BK recesesereesrerenereresereenes 245 6h... «S38 ix... — 1 woe BB 
Russian New 4 % .c.cecsesseersreserseeeessveee Saw Ob Ge.. — 2 we: 
Spanish New 4 % .....0.c.sd0. ceserceseeeseeee © Og 7h... Ges Bx... — Le oe 65h 
Turkish, “Tribute Loan” 4) Z, \S71 ... Y6} 74... 96 Jeo tie OL 
Ditto NeW 4 Z..seorseeeree vce coscceeee reves ¥3h4 ... 92 4 —- 4 92t 
Ditto Series ** C.” .....0 cscecsserosceeseeees Wns % 20 Aas ee 204 
Venezuela 3 Z, LSSL ... cecceee cores covseeees 37 s — lb 36 
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The following are the latest closing pricas, &c., of some of 








American Railroads. -- Americans were firm at the 
beginning of the week, when other departments were quiet 
and in spite of the holiday which commences to-morrow 
(Saturday) in Wall Street, business has been fairly active. 
A good deal of the favourable tone has been due to the de- 
claration of satisfactory dividends by the Vanderbilt lines 
and the coal roads have also been in favour, owing to reports 
as to the establishment of higher prices in the colliery dis- 
tricts. On the whole, however, the level of prices is frac- 
tionally lower. There has been some demand for Atchisons 
to-day, the text of the reorganisation scheme, giving par- 
ticulars as to the status of the bonds, being at last to hand. 
At the settlement continuation rates ranged from 1 to 2 
per cent. generally. 





The following are the latest closing prices, &c., of the more 
prominent issues :— 


7—Closing Prices.—. up” 
Last Week. To-day. or Fall. Priors 
Atchison Shares .......c:00 sessseseeeeses a ee ee eee 
Do Income BOnds......s02000 sererceee GOL fo GOL Fue -— b wee 5% 
Coutral Pavile SNALED.,....c0ceeceeree-seeee Bly SE Gwe — & we SIS 
Chicago Mil. & St Paul,Com. Stock .. $5 we 64h eee eg, BR 
Denver and Rio Grande, Ord. Shares... 17% ws Ba : oo = § ww 175 
Ditto Preferred Shares ........ccessseee S1gS)-... 61h Fai — 2 ws 8 
Iinois Central Shares ........0...c00-ss000 104h 53. 108 5 4, — ee 1089 
wake Shore and Michigan Sothrn..Shre, 137 8 ... 135 6x .. 2. aes 187 
Louisville and Nashville, Com. Stock.. 7334 .. 7333 .. — $ . 7 
New York Central Shanes ...........0.0.008 se PO Raia Se eee 1153 
New York, L. E.,& Western, Ord. Shra. 2: 3 ., 275 4. =—- 2 w BW 
Ditto 6 %, Second Consol. Mcrt. ...... 103-9... 174 8s. we 108 
N.Y., Ontario,& Western, Keg. Shares 1831)... 19 4... + j « La 
N.Y. enear renin: ate, T Als Mr. 35 3... Rex... ... .. « 3S 
Norfolk & Western, Preferred ............ 465 =. 45465... — § «. 463 
Northern Pacific, Preferred .............+ TR Age ND sek eee, von, * oe 573 
Ohio & Mississippi, Ordinary Shares ... 214% |. 21 so. — § = 8 
Pennsylvania K. K., $60 Shares ......... 56g g «66h PW. — & 4. 863 
Philadelphia & Reading $60Shares ... 30; 1 ... 30 j o = + 303- 
nion Pacific, Shares .........cccssse-csse0e OR is ee Om ‘ a 
Wabash, St Louis,&c.,Preferred Shrs... 26 4... 253 a. © 8 ot Oe 
Ditto 6 %, General Mortgage,Certs... 33559 .. 3339 ... oo Nn 


Foreign and Colonial Railways.—The continuation rate 
on Grand Trunk Ordinary a} the settlement was quoted 
even to 6d; on the First Preference, even to $; on the 
Second Preference, even to 4; on the Third Preference, 3d 
to 9d; and on the Guaranteed, even to §. Neither Trunks 
nor Canadian Pacifics have shown any decided feature 
during the week, and Mexican’ and South American railways 
have alike been dull. The rate on Mexican Ordinary at 
the settlement was even to 4 contango ; on the First Pre- 


| ference, § to & back : and on the Second Preference, } back 
to even. 
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The following shows the nct movement on the week in 
some of the principai issues :— 





Prices Riss up” 
fast Week. Today’ or Fall. Prices, 











Buenos Ayres and Rosario Ord. Seererces 72 5 eee 69 72 eee oo 3 eee 72 
Oanadian Pacitic, Shares Peeeverecseeserees 912 2 o 91} e ee _ : oer 92 
Central Argentine 0... oo... cesses SD we OT. ce oo Fs ee 
Sr seat evea geonetassoasipeeesnesic 88 42 ... 33 42 cs ees ae 
| Grand k of Canada, Ordinary ...... 93 4... 9b wa = & wa 
Ditto, First Preference eeeeeerereneres eee 68} 4 66 ; oe oor ese - ast 
Ditto, Second Preference .. .....2..++« «MeO ne. 36 eid Sos 4 «a 45 

| Ditto, Third Preference .....0....00-0008 . 5S. 4 a= we «(245 
Mexican Railway, Ordinary .., ove 234 4h... 249 § . + g 26 
Ditto, First Preference ......... _ 4k 1 ® oo + if 84 
Ditto, Second Preference ....... 383 9}... 39} ; . + . 39 





Mining and Miscellaneous Shares.—The recent rise in 
j South African Land shares in connection with the proposed 
railway extension, the financing of which is assuming 
definite form, has received a check during the week, and 
quotations have been set back a little. There has not been 
much doing in South African Gold shares, and other mining 
descriptions have been dull on the whole, although Indians 
continue fairly firm. The chief event in the miscellaneous 
department was the issue by Hong Kong and Shanghai 
Banking Corporation of the statement of its loss, accom- 
panied by a dividend declaration. This caused an advance 
in the shares, which had been falling ; but the advance has 
not been maintained. 










The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— wey 
hd ing 


Closing Prices. Rise u 
Canteen Sede estan .. awe: 






Anglo-American Telegraph, Ordinary... 48 9 ... 48 QD ow. cee oss . st 
Allsopp Ordinary ..........c0ceccercercseseeces 37 10... BF UD we tin re re 

BD UE oe nites ehdbcneiie:-scucsscouneasernccotnee: LER hae TE Ae | ie ees a HER 
Imperia! Ottoman Bank ......... ..scesseseee 13h g.. 18} &x.. 133 
Nitrate Railways ........ ae hk ay ; a 173 
Primitiva Nitrate ...... ee Fee we = 54 
Bio TintO SHares ..........cerccecerssseorsees - 166 §. 16% ~ 16% 








Hotices and Reports. 





GOVERNMENT STOCKS, ETC. 

PARAGUAY DEBT.—The Council of Foreign Bondholders give 
notice that they have received official information from the Govern- 
ment of Paraguay that, owing to the heavy premium on gold and 
the severe economic crisis through which the country is passing, 
they are unable to provide the funds required for the payment of 
the coupons on the External Debt, due July 1. The Government 
has sent a power of attorney to its representative in England, with 
instructions to make a provisional arrangement with the council. 
As soon as this can be arranged the matter will be brought under 
the consideration of the bondholders. 

PORTUGUESE DEBT.—With reference to the announcement of the 
Portuguese Financial Agency, whereby a cash payment of one- 
third of the amount of the coupon, due July 1, is offered to the 
bondholders of the Portuguese Three per Cent. External Debt, the 
Council of Foreign Bondholders give notice that, in accordance with 
the request of the committee of Portuguese bondholders, they are 
prepared to issue certificates representing the unpaid two-thirds of 
such coupon to those persons who, pending arrangements with the 
Government, may choose to present their coupons for payment, 
with a view to reserving their claim to the said balance, 

RAILWAY COMPANIES. 

LONDON, BRIGHTON, AND SOUTH COAST.—The following is the 
statement of receipts and expenses on revenue account from 
January 1, 1892, as compared with the corresponding period last 
year :— 


Net balance brought forward ..........+ 46,896 ... 43,642 
Gross revenue, month of May.......00.00++ 198,142 ee 212,170 
Working charges and renewals ......... 103,038 .. 101,566 
— of ae and qemqgueations 3,000 iss ae 
ure, preference, gene 
interest, leased lines, &c....... 66,637 we 65,877 
wae - —_— -- 25,457... ——— 44,727 





Net balance. carried forward ......... .. _— oni 89.568 
wi Whitsuntide and Epeom race traffic occurred ip May last year, but in June 
BANKING COMPANIES. 


ANGLO-FOREIGN.—The interim dividend at the rate of 5 per cent. 
per annum (3s 6d per share) free of income-tax for the first half of 
1892 is payable on and after July 16th. 

GERMAN OF LONDON. The directors have declared a dividend on 
account cf 5s per share, tax free, being at the rate of 5 per cent. 
per annum. z 

HONGKONG AND SHANGHAI.—The London managers notified during 
the week that they had received a cablegram from the head office 
at Hongkong stating in effect that it will probably be found 
necessary to write off from the reserve fund about £400,000 (which 
sum includes the loss by their ‘‘ Comprador”), leaving still at the 
credit of that fund about £500,000, and that they are further 
informed that the board at Hongkong intend to declare a dividend 
on} af pees sunt of £1 a share for the half-year ending 30th | 

t. 


IMPERIAL OTTOMAN.—The report to December $1, 1891, after 
making due allowance for bad and doubtful debts and payment of 
the cost of the new bank buildings at Constantinople up to that 
date, shows net profits of £396,432, which, added to the balance 
brought forward, gives £414,980 at the credit of the profit and loss 
account. After deducting the amount required for the reserve fund 
and the percentages, in accordance with the statutes, there remains 
£364,658, and of this the committee recommend a distribution of 
14s per share, equal to 7 per cont. on the paid-up capital, leaving 
£14,658 to be carried forward. 

LONDON AND HANSEATIC.—The directors have declared an interim 
dividend for the half-year ending June 30 of 5s a share, tax free, 
equal to 5 per cent. per annum. 

NORTH-WESTERN.—The bank has declared an interim dividerid 
for the six months ended June 30th at the rate of 8 per cent. per 
annum. 


ASSURANCE COMPANIES. 

KENT FIRE AND UNITED KENT LIFE.—The report for the year 
ending March 25 shows that in the fire office the gross premiums 
received amounted to £78,100, out of which £8,401 has n paid 
for reinsurances, leaving the net amount received £69,699. The 
claims for loss by fire, together with the sum estimated for claims 
in course of settlement, reported to March 25. amounted to £32,905, 
or 4721 per cent. of the net premiums. The working expenses, 
including commission, were at the rate of 33-58 per cent. of the net 
premiums, After paying claims and all expenses, including com- 
mission and taxes, the fire account for the year closed with the 
surplus of £21,201. The fire funds were increased to £239,211, 
representing more than four years’ premiums. In the life office 248 
proposals were received, of which 216 have up to the present been 
completed, and for which policies have been issued, assuring £77,350, 
representing a new premium income of £3,920, of which £1,410 
was by single payments. The claims on decease of lives under 
whole-term participating policies amounted to £16,167, with bonus 
additions thereto of £5,149; under non-participating policies of 
£525; and under those on attainment of ts prescribed age to 
£1,138, being a total of £22,979. The expenses of management, 
including commission, were at the rate of £16 per cent. of the pre- 
miums, or £8 8s 2d per cent. of the total income. A surplus of 
£16,103 has been carried over to the life funds, the total of which 
now amounts to £568,101 (equal to 54 per cent. of the total sum 
assured with bonus added), producing by investment in first-class 
securities interest at the rate of £4 7s 1d per cent. per annum. The 
results of the quinquennial valuation at March 25 show assets. for 
£433,001, and liabilities for £378,989, showing a surplus of £54,012, 

SCOTTISH EQUITABLE LIFE.—The report states that during tho 
year ended March Ist last 1,839 proposals for £829,500 had been 
received, and that the number of polices is-ued was 1,685 for 
£713,625, the remaining 154 proposals for £115,875 having either been 
declined or not ‘proceeded with. The new premiums amounted to 
£24,016, including £1,574 of single premiums. The total income 
was £427,943, and after payment of claims amounting to £291,407 
and all other outgoings, there was an addition to the funds in the 
course of the year of £77,783. The assurance fund is now 
£3,381,669, and the average rate of interest is £4 3s 11d per cent. 
The society now numbe:s 16,735 members, and the sums insured, 
including coe additions, are £10,716,305. 

NORWICH UNION LIFE.—The report shows that the new business 
in 1891 amounted to £1,052,054, carrying new premiums of £34,101. 


The new assurances exceed those of 1890 by £299,771, and greatly f 


exceed, it is stated, those of any previous year in the society's 
history. The income during the year was £273,531, as against 
£253,759 in 1890, and the funds at the close of the year amounted 
to £1,960,437, an increase of £27,180. The interest, dividends, &c,, 
received during the year amounted to £82,758, as against £80,009 
for 1890, yielding a return of £4 53 per cent. on the mean fands, 
invested and uninvested during the year. The mortality experience, 
although less favourable than that of 1890, was well within the 
expectation, the claims amounting to £187,789, including bonuses. 


MISCELLANEOUS COMPANIES. 


BROCHNER (C. C.) AND 00.--The firm inform us that the business 
which they have hitherto carried on under the above style, will in 
future be continued under that of Shaw, Son, and Brochner. 

CONTINENTAL METROPOLITAN TRAMWAYS. — The company 
announces an interim divivend at the rate of 6 per cent, per annum 
on the preference shares. 

DEVAS, ROUTLEDGE, AND CO —The company are paying an interim 
dividend at the rate of 5 per cent. per annum. 

EASTERN EXTENSION, AUSTRALASIA AND CHINA TELEGRAPH -—The 
company have declared an interim dividend, for the quarter ended 
March 3] last, of 2s 6d per share, tax free, payable on 15th prox. 

EMPIRE PALACE.—The directors have declared the second interim 
dividend for the present yee at the following rates, viz. :-—1s 8d on 
each share of £1 on which 10s has been paid; 2s 6d on each share 
of £1 on which 15s has been paid. The dividend to be payable on 
the llth day of July next, 

HARRIS BROS. AND CO.—The firm inform us that they have 
admitted Mr George W. Harris, Mr Walter A. Lamarque, and Mr 
Henry Obre as partners. Mr G. W. Harris un the manage- 
ment of the Liverpool house, in the place of Mr W.H. Harris (the 
son of the senior partner), who retires, owing to ill health. 

HuDsON’s BAY—The report for the pt ear shows a profil of 
£26,402, to which must be added £23,860, brought forward. The 
directors recommend a dividend of 6s 6d share, which will 
absorb £32,500, leaving £17,763 to be carried forward. They regret 
that, in consequence of the dull state of trade both at home 
abroad,the fursales held in Jan and March brought lower av 
prices than those of last year. ring the past year it was deci 
to close several of the company’s posts, which were not 
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resul i i d trade has been dull, and 
unsatisfactory. On the | fairly steady on the spot, but the cargo 1as b » an 
on oat rio vey scene at Fort W illiam, at | finished ee eee — os ‘ eg — at 
idge. i i in management | for September-October shipment, iro } ' 
Le delded “ cidaaaa es A on in camel a ex- | the close, to-day, 16s 9d was the highest bid, The supply = barley 
penton oh me onan lished. With regard to future prospects, the | afloat has increased tor112,000 qrs, against 107,000 qrs at — time 
accounts from man ra the company’s trading posts report fur- lase year. Maize has shown weaker tendencies, yw ; e a 
bearing animals as leleg more plentiful than for some years past, — —, tN = a eet contonther cktpaneliia — one tn 
j ial i i at 22s 3d, an ugu 
= on a net at 235. Danubian, August-September, nn ee — 7 5 J ae 
HERRMANN —_ i ared interim dividend | August, steamer, 21s 9d; and on passage, by steamer, 218 od; an 
to 3 ne 30, 1892, cecaae eer wn per hee payable on | to-day, 21s 6d was bid for the latter position. A parcel of American 
or shout J uly 20. mixed, July ern cnc London, o_o as supplies <a 
REW (: e the retire- | of maize on passage have increas ,000 qrs., agains 10 
mie of Mr ie ahakadeo® The-desinee will be | qrs. at this time last year. Oats, beams, and peas have ruled quiet 
continued by the remaining partners. Bes tai without material change. 
PAWSON AND 00.—The director have declared an interim dividend | The following table estimates the home consumption of wheat 


for the half-year ended June 30, 1892, at the rate of 6} per cent. per | during the harvest year 1891-2 contrasted with 1890-1, 1989-90, 
annum, free of income-tax. and 1888-9 :— 


PEEL RIVER LAND AND MINERAL.—The directors recommend an 
interim dividend of 2} per cent., tax free. : 

REAL ESTATE CORPORATION OF SOUTH AFRICA.— The directors 
announce a second interim dividend of 2 per cent. (less income-tax), 
payable on July 8. : 

SIMMONS, J., AND CO.—The business of this firm of wholesale 
stationers, &c., at 68 Upper Thames street, has been converted into 
a private limited liability company. The capital of the new com- 
pany is £75,000, divided into 750 shares of £100 each. The shares 













| sevl-w2. As¥u-vl. | 1635-90. 4600-9. 




















rte— | ones 7303.60) 48.713°300| 50,600,270° 
Wheat (i3 weeks to June i8)) 54,836,000, 47,803, 728; ,600, 
“e Flour » | 16,367,006 14,177,900! 13,798.40) 11,887,190 








| 71,203,000, 61,981,500, 62,511,790 62,487,460 
Add week ending June 25— Wheat ...... | 1,802,000) 1,486,900; 930,800 9, 
Flour......... nhs ian hr ont | "339,000, "2o1,106| 213,000} 253,090 






































: ‘11 all he allotted to the pre-|. _—s«- Total importe 44 weeks ........ | 78,344,000, 63,669 500; 63,656,500) 63,570,160 | 
will not be offered to the public, but will all be allotted to the pre- bsidoaieette — rte ‘Mrate ene | 73, mies gp pre. soe) Rae 
sent partners and their sons, and the management will remain pre- Re a aed nent ahi | 162,000, 96,000, 106,520] 114,000 
cisely the same as heretofore. apenas Beyer =I 

TRUST AND MORTGAGE OF I0WA.—The Trust and Mortgage Com- Net IMports..,..crecersreverseeeene 72,771,000, 63,246,020; 63,929,300, 63,192,160 

k, | Add_ to this the estimated sales of| 

pany of Iowa offer at par £100,000 44 per cent. debenture stock, home-grown Wheat .......s.s-cseeeeee: | 82,815,000, 36,271,000, $4,440,000) 32,235,500 
secured by trust deed, upon the assets of the company and upon the ——— - ——— 
uncalled share capital. Prospectuses can be obtained from the | 44 weeks’ home supplies .................- |105,586,000, 99,527,090 9,369,3 00, 95,427,666 
company’s bankers, Messrs Barclay and Co., 54 Lombard street | , bietiindee ¢ 41 6 4 a 
and 2 Pall Mall East; from their brokers, Messrs Makins, Venables, ates ca are en ae 99 6 39 0 | 32S 97 11 
and Co., 13 Copthall court; or at the office of the COMpany, | = Per OWd sescsesesesssesesereses evrsereneees 6 93 9 0 7 6 6 54 
6 Conchy sunene, 2: : bushels. | bushels. | bashels. | bushels. 

TRUSTEES’, EXECUTORS’, AND SECURITIES.—The directors have | « visinte supply” in U.S. centres......... 21,882,006, 15,210,000, 21,175,000, 15,301,000 
declared an interim dividend for the six months ending June 30, at Do do = incwts...| 11,118.000 . 8,149,000: 1.339.000) 3,196,000 


the rate of 7 per cent. per annum, payable on July 8. Mr William 


Mendel, of Messrs Andé Mendel and Co., has been elected a director. COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended June 25, 1892, and for the corresponding week in each 
of the years from 1891 to 1888. 











Ghe Commercial Times. 








AVERAGE PRIcus. 














Barley. 

THE CORN TRADE. Ferenc 
eda sd ed 
Mark Lane, Friday Evening. | June 2s...) sii7 1 72] 1673 0/ 29 6| 934] 2110 
The rainfall last week proved somewhat partial, and did not 18...| 48,328 1 733 3] 2,903 5, 2910 | 23 8 2 2 
reach some of the large grain-producing districts. This week a " obaee si-aaee ft sare o . ot ae a2 
heavy thunderstorm has, over & moderate area, compensated for | May 93 73,043 1 3309 0 3,322 0 | 81 2 5 7 21 8 
any shortage of moisture, but in a way — - oer —— 21...) 79520 7) 3,182 @] 38322 0 31 2 2 7 21 8 

from the good that might have resulted had the rain been distri- — 

buted in a milder way, and over a larger tract of country. Lands -_ penne _ : = . oe ; ° : = ; = : 
have in some places been flooded, and crops beaten down, but so | 1899 34,585 3| 1,056 4] 1,624 8 27 11 19 11 18 11 
far as can be gathered reliably, the damage is not irretrievable. As | 1888 34,890 6 40 41 1,038 31 4 23 8 7 3 


regards the general outlook of the crops, there has not been much 
change in the aspect. The wheats have come well into ear, and 


The following is the Averacs Price of Corn, in England and Wales for the 
the forecasts of the weather being favourable, there is good hope of 


, Quarter ended Midsdmmer, 1892. 


~ we Barley. ~~ 
their passing equally well through the critical process of blooming, 8 8 8 
On the Continent the — vary a good deal, and are not, on the BOUL seernseeeennere 5G sevesessvennnns a1 1 
whole, very promising. The grain trade here in all departments 








has moved slowly. English wheats in many of the country markets 
have ruled firmer, but not in all. At Mark Lane there is an ex- 
tremely scanty supply, and the tendency of prices is to harden, as 
sales could not be replaced at present rates. The — change 
in spot value of foreign has occurred in Russian, which has been a 
good deal pressed for sale. To-day Azima wheats are quoted 31s 6d 
to 33s 6d, and Ghirka 32s to 88s. American No. 1 Northern at 83s 
is rather firmer, whilst No. 2 Calcutta Club (new), at 30s 6d 
to 31s, shows little if any change. In the cargo trade there 
has been considerable reserve on the part of buyers, but, 
on the other hand, sellers have not offered very freely. 
The finest, however, is weaker. No. 2 Calcutta Club, on 
passage, sold at 20s 8d to 30s 44d. July-August shipments 
London sold to-day at 31s and 81s 8d respectively, and are firmly 
held. Early in the week Australian, March, sold. 83s 6d, and to- 
day the same price was paid for off coast. Californian arrival has 
been sold at 34s, and to-day at 34s 8d. For Walla Walla, off 
coast, bids have been lowered from 32s 9d to 92s 44d. La Plata 
wheats have cngaged attention, and sales made at off coast, 
Flour has been of sale, but the cheap rates for American are 
kept in view — larger buyers. The top price of town flour has ; 
been reduced 3s per sack, making 83s the present rate. The move- 
— of sw eee wheat and flour a sermons 1 eS oor e LIVERPOOL, June £0. 
uarters waterside granary stocks, but ca’ a decrease Cotton continues in small request, and the demand freel i 
of 112,00) quarters in the supplies afloat for United Kingdom, | at generally easier prices. Sea Island has been in cm es 
which now amount to 2,764,000 quarters, against 2,755,000 quarters | hardening prices. Quotations of the better qualities of Island and 
at this a last year. The American visible supply has decreased | Florida are raised 4d to ld per lb. American continues in limited 
1,441,000 bushels, < 180,000 qrs. American shipments of wheat last | demand, with the tendency of prices in buyers’ favour, and quota- 


tions are Ib lower. Brazili i 
qrs. from the Western | prices are ee slices bee eee ke 


1 anged. Egyptian has been in poor request, and the 
total of se quarters, against 168,000 | quotations of the current qualities of brown coal sateua ged per lb. 


e vian has been in moderate demand, and quotati reduced 
being 5! sacks less than rane Uiepeb dudes nantes Ce a and ded per Ib for the seanie iepanliibes 
sacks, smooth. African is neglected. East Indian has been i poor 

Grinding barley has been | request, without quotable change. ig 


THE IRON AND COAL TRADES. 


Little or no alteration is reported in the English iron market. 
Business in pig-iron in the Middlesbor.’ district is very much 
Semen through the operations of some speculators who have 
bought up the whole of the stock of the iron in the warrant store, 
thereby artificially creating a scarcity, and considerably raising the 
rice for early delivery. No. 3 warrants have been raised ina few 
ys from 40s to 50s,a price prohibitive to new business. The number 
of furnaces in blast is increasing, and the new make will soon rule 
the market. No. 3 pig-iron is offered at 39s and 40s for later 
delivery. Hematite at 50s. 
In the hematite pig-iron branch West coast makers are 
quoting 1s less. Manufactured iron is still restricted to hand-to- 
mouth requirements; but tin-plates are in fair sale, and rates 


continue strong. The steel trade exibits no change. The coal trade 
is a little quieter. 
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THE COTTON TRADE 
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“‘Futures.”—The market has been v. uiet throughout the 
week, and, after some fluctuations, the cling <alual"thoe an 
advance of 1-64d per Ib. on last Thursday’s Circular rates, The 
closing values are—Delivery : American, any port, l.m.c., July, 
8 62-64d ; July-August, 3 62-64d; August-Sept., 4 1-64d; Sept., 
4 3-64d to 4 4-64d; Sept.-Oct., 4 3-64d to 4 4-64d; Oct.-Nov., 
4 6-64d ; Nov.-Dec., 4 8-64d; Dec.-Jan., 4 10-64d to-4 11-64d ; 
Jan.-Feb., 4 13-6 id per Ib. The following transactions have taken 

lace in Egyptian—Delivery : f.g.f£. (New Standard), Jan., 5d, 43d; 
July, 43d; Nov., 4}§d per Ib. 

he amount of cotton forwarded this week is 44,707 bales, and 
actually exported 4,837 bales. The decrease of stock this week is 
19,520 bales. The sales amount to 35,470 bales, of which 840 
are on speculation, and 1,250 declared for export. 
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P buco, &.... SHE 4 ae : : 
en ae ae + | comity | | oF | ie | 
| | 42 a 
TOUTE nscsnsepseqsene | 200 SHE} $2 | Sb | cee | coe || 4B) Sy) Oh | coe | ne | Tah 
Rio Grande ......... we | ow | 4} = a el TED Bel Gar Pee Bhs 
Mace: | | Sie) Hh) clalalal al ta 
Maranham.,.......... dts 4h jt | cil 4d | Sh jun) Orel Og! 
tian—Gailini wl hee Lol eye =| pag ip 
tto Brown...... 23) 4 | 48) 43) \ | Sze 
Ditto White... ; | if ais on His acd i 
8 ad “e nee at ¢ -_ 6 
Fiji Sea Il d oocce : eee oes ee eee oes | eee eee eee | eee eee 
T ti Bea sland mele | 9 als | & ‘be sie a0 ii) 
eruvian— eee woe | ote {| see tet eee ees 
Ditto Mod Rough 7 vee | 4] | 5h | Ba | a es és 18 | oe | Tie! 8B 
Ditto Smooth ...|... | 815 4rs) tte 49) 43) 42) 418 58) GE 6%) 6 
Ditto Sea Island |... | ... | 7 79} 8b |) wn 3 at) 4 {lly 
cosceees C. ; 84 / 3B) 4h) 49 | bi 4s | beh 5g eee 
East aoe F. be4 ho nee F.G.| Fup. ar F. FOF. rer F.G. 
ee bn 218, ai a st ‘| 2 34 za! ra ae iy z 
Dhollerah ......-. | 318: Sa) BA) Be Se) Bb SAL Bel Se a f 
M.Gin'd Dhollerh |... 81, 3) 315, Sr, 33 |) ... won| ave | oes | one | 
Sercemmretice | 218) Si) 8) ge sm) 24 | Oe) Bale | OO) a 8 
Khandeiah...... 23 | 8 | | 3 ae | = H za} alu | ii| | 43 
Vorwat B| $91 i | | ae) | SY gal cf da | oS 
Comptah oapeevenelly EN a] oa Hy a <3 ee =| 43 | as 
gal cvcccccscsce | cco | 248) 2G) SE} Sr) Bh | 2:2! Sry 3h) SR Bi! a 
deep || GH] a! ol ga | ga) 
Imports, Exports, Consumption, &e, J 
1892. 1801 
bal bal 
Imports from Jan. 1 60 June 80........cesserreesees ee 196,639 cos ceevee eee 92,245,397 
Exports from Jan. 1 to June 30 .....00ceseeceerens 168,492 -esccesoovee 161,870 
UNNI: TED scence: cspnasncerccausriceneosenctenncsgbecsecce  SEPEEEE  Sigtebendin 1,154,350 
Consumption from Jan. 1 to June 30.........:ss0006. 1,607,798  ssesesseseee 1,834,642 _ 
These figures show :— 


A desrease of imports compared with the same date last year of... bales 279,000 
A decrease of quantity taken for consumption Of  ...........ssescsressseresseeee, 226,84 

An increase of actual ex0rte Of.........ccccscossereesnerssesseceens sanseeressersenenesen 6,620 
An increase in stock of 00000 OP Oe HOS See PERE ETRE ESOS EOE EE SOE OES OSE OER ES SOOS OO OORSSSOSESERENSESES 43 5,540 


In speculation there is an increase ot 74,100 bales. 


The imports this weck have amounted to 47,567 bales, and th® 

uantity of American cotton reported at sea for Great Britain 
including cable advices to date) is 40,000 bales, against 30,000 bales 
at the corresponding period last year. 





MANCHESTER, June 30. 


The demand this week has only been of very moderate extent’ 
and the prices usually suggested far below what producers are pre- 
pared to accept. At the same time, the unsettled condition of the 
cotton market discourages speculative buying, and the business 
altogether has been confined to comparatively small quantities for 
urgent orders. In bundle yarnsa few lines have been placed at 
extremely low rates, principally for Bombay and Kurrachee; but 
the bulk of offers have been based upon a scale of values which, so 
far, have no chance of being entertained. Cop yarns, & very 
quiet and somewhat d market. Manufacturers have not 
bought much in any class, and though agents were willing to con- 
sider any reasonable suggestions, there has been no inclination dis- 
— to purchase in excess of actual necessities. Bolton counts 

ull, and prices are $d per lb a dao in two-folds a decline of 


the cloth de nts are not more comma’ than what 
already has been mentioned about yarn. The qualities of 
India and China shirtings remain fairly steady; but the tendency 
is rather in favour of buyers. Fine and fancy India goods show no 
change. Best printers repeat previous quotations, but the trade is 
very quiet. In common and narrow cloths of all descriptions i 
is ‘impossible to quit the production at anything a coaching 

rates, and in many cases makers prefer stopping leoms 
r than go on working at a ruinous loss. 
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(1.) Comparative Statement of the Cotton Trade. 





—_~ |Brice | Frice Price | Price, Price, 
; une | June | June | June 
1802, | " 93. 9. | 26. 


2. 
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a | 











sais dle edisdisa 
Raw Cotton—-Upland middling...... perlb) 0 4 | 0 4ey 0 4% 0 4h 6 44 1 08 
one tto, good m Boctocsice D4 0 44,0 45 0 0 lo a 
ian Pernambuco fair...............) 0 47% 0 4m 04 04 O44 04% 
~ Ditto, good fair ..... ..,......| 0 drm 0 ayy) 0 4re 0 45, Od 04 
Yarne—No.40 Mule-twist fair,2nd quality); 0 7% 0 78 0 72 0 4 0 70 7 
—  No.30 Water-twist ditto 6 636 6307/0 7/0 eC 
26-in, 66 reed, Printer, 29 yds,4lbs2ozs) 8.613 6/38 6,3 6 8 6/8 6 
t Asie sje sie sie sits 
wete-e eels dt’ 6 6 
Caras Leaded kote 
8 46 8 44/8 4 Serre 
} 
asles 4 7 4 n 4 7% 4 % 
(IL.) Comparison with Previous Years. 
Corresponding Week in 
June 30 we pe. Bee Eo eee 
1892, | 1891. | 1890. | 1889, | 1888. | 1887, 


| 
| 




















dis dis disedie dia a* 
Raw Uotton— , mid perlb] 0 4) 04%; 064) 0 63/054) 0 5% 
- tto, good middling ...... $7h\ 0 46) © Oia & Gh) O bg) OF 6 
_ Pernambuco fair .......+.+.. O 47%| 0 57) 0 6g is 05 
con Ditto, good fair.............. O dee 0 Gtal © 7 | 0 tel 6 Gre) O OE 
Yarns—No.40 Mule-twist,tair,2ndquality| 0 HI 0 84) 0 93) 0 v4! 0 4/6 
— ‘No 30 Water-twist, | ditto 0 0 7% 0 0 8308/0 
26-in, 66 reed, Printer, 29 yds,4 lbs 2oze| 8 6 | 3 lug) 4 14/4 1414 0/4 © 
@7-in,72 reed, ditto SlbeZow| 4 3/4 915 14/5 1415 016 O 
89 in, 60 reed, Gold End Shirtings, 874 
YOrdS, 8 106 4 OBB s..cecccesusseseeeseceesee. 6 6 |7 0} 7 44/7 1) 6 76 9 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 oza...| 7 44/7 9,8 8| 7105/7 6/7 6 
40-in, 72 reed, ditto, ditto 9 lbs 6 ozs... 44} 8104) 9 14)9 8 | 8 10/8 9 
80-in, 44 reed, Red Long Cloth, 3 
yards, 9 1D8......000 Sacchi teen implaleataied 46i50/6 s\6 6 WI6 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—Ag was 
anticipated, the German buyers at the London sales have not been 
strong enough to maintain prices at the level at which the sales 
opened, and already most wools, except a few scarce sorts, have 
given way 5 per cent, or more. Here there is no perceptible 
weakening of the market, because there was no confidence in the 
values established during the first week’s sales. Business is very 
slow, both in colonial and English wools. American buyers are 
not expected to give much tone to things, and at the Leicester fair 
this week our Bradford buyers let the wool g rather than pay the 
prices actually current. Irish wool in Ireland has advanced 44 
since the opening of the season, but no better price can be obtained 
here. In yarns the stocktaking period tends to keep business quiet, 
but the consumption is fully up to the average for this season of 
the year. In the piece trade there is a large turnover in fancies, 
coatings, and linings, but the plain trade is depressed. Generally, 
business drags, and prices are yams 6 

The following is a list of the London Colonial wool sales which 
commenced on June 14, being the third series this year :— 





Date. Sale Pmpt. ToHome To Foreign 
June Selling Brokers. No, June Buyers. Buyers, Total. 
14 ...C, Balme and Co. .. ....0000005. Bi \ ae See ‘ corres Gy200 coven 6,500 
. decom, B00, nd 0, need 38 sites + 5,100 seeree eon 85 
15 ,..Buxton, evbeoed :oen eooese seeeee eesece 
16...H, Schwartze ad CO, secsesscd cc. 30 ssvses 4200 sessre 7000 seeeee 12,300 
17 ..H. P. Hughes and Sons psceol eee { eeeeee 7,380 soseee 5,009 cesses 12,380 
18 ...Du Croz, Doxat, ooeeh coe 7 DB. pperce 5,000 reseee 5,800 sreure io 
..C. Balme and Co, ......00.+.++. t pig ee 6,500 ....0 8,200... 4,700 
21 ...Jacomb, Son, and Co. ......... Bie Oe 5,T5O ase +e 8,750 .. 14,480 
22 ...Willane and Overbury.........1 .. 6 os cisei vite vevese — 10,500 
Windeler and Co. .....ccccorcord sex see sovren 14920 veneee SACD see ree 
23 ...Buxton. aa eee 7 a eeeeee 7,600 oeeree 14,500 
24 ...H.1 BN CO, sesieseceee 2 see 8 cere S200 sarees 4,250 su. 7,400 
John Hoare and oeener ee 1 oss eek ne ne 2,741 poeeee 2,463 seeees 6, 
Thomas and Cook , mash cco ok cee aw eee a ae: ale 
25 ...C. Balme and Co. . decd ase: phates 6,600 sereve 7,700 sevens 13,300 
27 ...Jacomb, Son, and Co. ........ WB cee UT cccsce 6,370  ecece 7,700  ceeeey 14,070 
8 ...H. Schwartze and Co, wess000+8 ose 12 seseee 2450 serves 9,500  seoree 
H. P. Hughes and Some ......2.... se ovsen GyZO0 evrvee Bp7O0  soeeee 7,960 
29 ...Du Croz, BIE CO ..00.0.2 cee UB coven B00 severe 5,700 sevens 6,400 
Willans and Overbury 2 oie’ kape + GATE cecvee 2,000 nr 6,874 
> Os Balme and Co... eer eeeneeeoe 4 14 eoee ~~ oeeeee “-— * ore 
u 
al ‘ Jacomb, Son and Co. eereseree oer 15 oeeee - oe O0Gree oor 
2 . ‘ton, & Co...... eed oon 16 eeceee ooer seeres owe 
4 . John Hoare Diisisres eee eee 18 eeseee eee eoeeee - euneee or 
H. Irwell and Co. eee ee Set eer ee “~- ’ eneree ef eeeeee - oreres ee 
5 nC ard C0. srccevsscerseeD se 9 leak ged umm, aac ain ae 
6 . Jacomb, Son, and Co. oeetee os soe eee * eeesee eens ee 
7 7 —, and Co. eee oe a eoneee owe eeceee ore eeseee ee 
8 oo Willans comes *o eet eer oon oe eee ~ “7 eee reves see 
Da Croz, Doxat, CO. cose0-0 -— * woneee ot eee one oe ee oe 
9 ..Windeler and C0. sercsssssseccer coe BB saves > : me 
H. Schwartze and Co. neers or ae -~ . eneeee ~~ oreeee or 
11 ..H.P. Hughesand Bone 0.003. Qe ie eee 
John Hoare and Co, setbeceetees® sen oe + teren oe ooeede’ oe oeree eee 
12 ... Thomas and Cool 4.....00000001B see BB ccorse see tneee eoonte éon 
c Balme and Co, erervcesesoese Son: . eeseee oe eoceee o eectee eee 
13 .. Jacomb, Son and Co. ectiocced “ 27 woreee oe eoreee aoe eeseee eee 
14 .-» Willans and wee soeee 2 oe oe onreee wr eoneee eee 
15 a ae seeee 4 oe 2 seseee oe teevee eee pereee eee 
H. Sch wartze and Co eee heres eee * ooree tee oneeee “ eneeee ore 
16 pai Irwell and Co, eee ere ee oe a eereee - ~~ oe oon wereee eee 
Buxton, Ronald and Co. “ee od weeree eee enneee - eerere oon 
18 »»Jacomb, Son and soneeesoees 7 woe eaeeed ~~“ eeesee vee erseee ee 
19 ...C. Balme and + een a ae +e easton oe tenons ose 
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Messrs Helmuth Schwartze and Co. write on the subject of the 
present series of London sales, under date June 28, as follows :— 


“The total available and the quantities catalogued up to date 
are as under :— 








Available. Catalogued. 

Bales. Bales. 

IO sncive cco vane tsecdocens vecboebnipes 91,000 ...... 41,556 
Queensland. ............cssesccsesescscveses 88.000 ...... 18,947 
BOGS PRTG . cas cecaeccsesecoogenensantass 56,000 ...... 25,797 
Adelaide ............... ee er UE ae BETO .cceces 9,250 
TAOUNBONG a5 cisincinccck or: veo a eses ) RO Ace Te 
RE Oe ois cotksaccnncstot sedenses 13,000 ...... 7,844 
New Zealand .......... ol scunai scichereen 136,000 ...... 65,930 
Se Woabboaoewsdscibebeles antanees SOUR ncn . 9,262 
Se eel $82,000 ...... 184,645 


The sales are well attended, and the home and especially the 
German competition, which from the outset gave the market its 
main strength, remains unabated, but the reserve of the French 
buyers has gradually produced a weakening effect upon prices 
which, except in the case of really good greasy wools, may now be 
quoted about 5 per cent. lower than at the opening. All topmakers 
wools, low Adelaide grease, faulty greasy pieces and heavy New 
Zealands, are thus affected, and so in still greater degree are all 
scoureds, the good as well as the inferior classes. But excluded, as 
before mentioned are all the better greasy wools from 9d upwards, 
which continue to be upheld by German and American competition, 
and sell on a par with the close of last series. Crossbred wools of 
medium quality are 4d to 1d, coarse sorts a full 3d lower than in 
May, while the finest sorts about maintain their former level. 
Cape wools, though in small supply, have also become weaker, and 
while at the opening they could be quoted if anything dearer than 
last sales, they now barely reach May closing prices. Heavy 
catalogues being offered daily, the series will probably be brought 
to a close three or four days earlier than originally arranged.” 








THE LEATHER TRADE. 
There has been very little activity in the trade in leather during 
the week. Purchases continue small, but the goods go into consump- 
tion, as there is no disposition to speculate for the usual autumn 


requirements. The stocks and supplies are about sufficient to 
satisfwbuyers. There is no change to note in prices. 








JUTE, FLAX, AND HEMP TRADE. 


Several sales have been made in new crop Jute, to arrive, 
at lower rates down to £12 10s, for good first Native marks, 
October-November shipment ; Ralli’s marks, £13, but the manufac- 
turers buy sparingly, even at the low range of prices now current 
for new crop, and business in Dundee is quiet. 

Flax continues firm, with the prospect of short supplies. In 
St Petersburg further business done for the Continent. 

Manila Hemp’is easier to buy, and the receipts to date of last 
advices, including 17,000 bales for the past week, show 68,000 bales 
increase as compared with 1891. Fair quality lastsold at £25 to 
£25 10s, to arrive, c. f. and i. terms, July-September shipment. 

New Zealand Hemp dull, and 12,500 bales, by auction, were 
chiefly bought in. 

Writing as to the yarn and cloth trade, under date June 28, 
Messrs Wilson and Berg state as follows:—‘ The dulness in the 
market for flax and tow yarns experienced for a week or two con- 
tinues, and prices have reached a very low point. Jute yarns are 
again rather quieter. To-day there has been more inquiry for flax 

arns, and a fair amount of business done at late prices. Tow 
inds remain quiet. In jute yarns a moderate business has been 
done at rather lower prices. In the linen cloth trade there is no 
special feature to notice. Looms are generally pretty well employed 
except in the canvas branch, which remains very dull. In jute 


goods there has only been a moderate business done during the 
week, at about former prices.” 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Dey’s Markets, see ** Postscript.” 

Mincing Lane, Friday. 

8UGAR.—There has been a quiet market during the week, with 
prices in some cases rather eaxier. Beet closes 14d to 3d lower, 
owing to sales ia Hamburg, where the stock is still very heavy, and 
the fine weather in most of the producing countries. France, how- 
ever, it is said, may be deficient. Speculative business of moderate 
extent has been done, and the ners buy at the decline. No 
demand has appeared for the United States, and the exports since 
the commencement of the year show a heavy decrease. Cane sugars 
remain inactive. Java, to arrive, is held phidches rates than buyers 
seem disposed to pay. Low brown kinds have sold on about former 
pase SSE, ceca aa ene 

er or crystallised, findin 

Semen at 15s 6d to 17834. Jamaica, 14s 6d to 16s with a iow 
poreels by private contract. 
mporte and Deliveries of Bugar into London from commencement of the 


une 25, with Stocks gees 


at the latter date. 
1992. 1890, 1889. 
Beivered en 1 . te Be oe 
Stock, United Kingdcm 12530) w~ 2181500 > iss000 149/300 
Madras Hotes Jeeps, per ewe oA ete »~ 100 .. 13 
~~ o 17 .. 166 196. 156176 .. 24/6 
Good : a as - 12/6 130 .. 20/0 210 
a oe cant Se 8 8 ‘ ig tae - 6 we Me 
‘ ghey « be an 168 .. 27,0 
, afloat, about oe oe 186 
cubes No. 1 — oa. ee ace “Kee fe Bo 
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aggery.—By private contract, 10,000 bags Cane have sold, on the 
spot, at 9s 3d. 7 F300 bags at 9s, and 100 tons, near, at 9s 3d ‘for 
London. 

Manila.—1,000 tons, Ilo Ilo, July-August shipment, per steamer, 
sold at 98 6d for London, 100tons, No. 3, July-August, at 10s 9d, 
also for London. . 

Java.— There has not been any business done in cargoes. 

Refined.—A want of animation pervades the market as regards 
stoved goods, which have been steady, but pieces sold at easier 
rates, also yellow crystallised. In the Clyde a steady business done. 
Foreign goods are dull, Paris loaves being lower, and granulated 
quoted 15s 4)d to 15s 6d per cwt, f.0.b. ; 3 

Beet Sugar.—Latest sales show a further decline upon speculative 
quotations, and the market is dull. 88 per cent., 12s 10}d to 13s. 
Refiners pay about the same for ready sugar. A moderate business 
done during the week. Newcrop, October-December, 12s 74d per 
cwt, f.o.b. 

RUM.—The stock of Jamaica has been further augmented, and 
now amounts to 11,920 puncheons. About 200 punchecns sold 
during the week. 1s 5d paid for St Vincent’s, proof, and 1s O4d for 
80 casks Mauritius. } 

cocoa.—At the public sales the lower qualities of West India have 
brought full rates, with rather limi supplies, including 1,299 
bags Trinidad. 347 bags 76 barrels other kinds : Jamaica, 
56s to 60s ; fine, 63s 6d; fine, St Vjncent’s, 65s; St Lucia and 
Dominica, 55s to 58s. 56 bags Ceylon, part sold, at 106s for 
fine red. There is not much demand for eearenen but Ariba held 
firmly, 858 bags being taken in at 93s to 98s. 305 bags Venezuela at 
74s to 82s, and 99 bags fine Columbian at 112s 6d per cwt. — 

COFFEE.—The market is firm, with hardening rates on the spot, 
and fine kinds have again advanced, the London stock being 
very low. Some estimates of the next crop are modified, but the 
figures given cannot at present be relied upon. Speculative prices 
have risen a little in response to the improvement in Havre. Gc 
average Santos was this morning quoted 81fl, Sept. At auction, 
2,311 bags East India found buyers: Mysore, &c., 98s to 106s; 
Coorg, small, 94s; middling greyish, 99s to 99s 6d; bold, 104s 6d; 
cherry, 78s to 88s. 29 bays Liberian Ceylon, included fine bold at 
91s to 948 6d. 2,496 bags Foreign sold: foxy Guatimala and Sal- 
vador, 82s 6d to 87s 6d; grey to colory, 90s to 102s 6d; fine, 
104s 6d to 107s. Costa Rica, pale and ordinary, 83s to 89s; good 
palish, 94s to 98s 6d: bold, 104s. New Granada: pale mixed and 
grey, 848 to 92s; greyish colory to good, 94s to 102s 6d; bold, 
104s 6d to 107s; Vera Paz, 100s to 106s; fine and superior, 107s to 
117s 6d ; Honduras, 103s to 106s; Columbian: low and pale, 74s 6d 
to 82s 6d; grey, 88s 6d to 91s6d; good, 99s to 101s 6d. 1,539 bags 
Santos were bought in at 54s to 56s. 

amports and Deliveries of Coffee in London June 25, with Stocks on hand. 
1892 1891. 1890. 3 














































1889 

Tons. Tons. 
Tanported ....0.scsseese - 24200 ... 31.700 ... 56.450 
Delivered, hone use 8440 ... 7,929 ., 7,160 
“i export ....... . 11,300 ... 18100... 12910 
a aR es eae ee eee 
Mid. Ceylon ...... ...00. oes ewt 105/ 108/ ... 102/105/ .. 102/ 105/ ... 88/ 93/ 


Landed last week, 550 tons; delivered, 800 tons ; leaving a decrease in stock at 
the close of 350 tons. 


Closing Prices at this Afternoon’s Call. 


July. Aug. Sept. Oct. Nov. Dec. Jan.-Feb. 
Fair Channel Rio... 56/C ... 56/0 ... 55/9 ... 55/6 ... 55/6 ... 55/6 ... 55/9 
tos good .......... 57,6 ... 97/6 ... 57/0 ... 56/9 ... 56/9 ... 57/3 ... 56/6 


TEA.—There has not been any quotable change in the market. 
China imports are dull, and the first steamer, Moyune, with new 
season’s black leaf congou is expected to arrive here Tuesday next. 
Red leaf of the previous season’s import went cheaper in public 
sale. The quantity in the catalogues has amounted to only 5,526 
packages for the week. Indian has been without alteration for new 
season’s teas, and the public sales, which have been small—viz., 
5,526 packages, showed a quiet market. The quantity of Ceylon 
printed amounted to 14,972 packages, and the assortment not bein 
very good, prices occasionally ruled easier, including pekoe an 
broken pekoe. Average price obtained about Sd per lb. 1,049 
packages Java have been brought forward without altering quota- 
tions. 

RICE.— The market remains unchanged, and the demand is 
slow. A steamer cargo of 2,500 tons garden Siam sold, June ship- 
ment, the exact price not given. A steamer cargo of Necrancie, 
2,700 tons, July, at 7s 6d for the Continent. Some business done 
in Burmah cleaned, but London milled is inactive. 

SAGO continues dull. 244 bags partly sold at 14s 6d per cwt for 
very good small. 

TAPIOCA moves slowly, with a large stock. 1,345 bags pearl were 
bought in: seed, 13s 6d ; medium, 13s to 14s per cwt. 2,179 bags 
flake, part sold, at barely previous rates, from 1gd to 1§d ; Singapore 
and a few lots Penang at 13d to 14d per Ib. 

BLACK PEPPER.—There has not been any improvement in the 
demand, and the sales are small. 60 bags Singapore, by auction, realised 
2id for greyish, to 34d for fine bold. 276 bags Aleppy bought in at 
3jd. 80 bags fine bold Mangalore sold at 5§d to 54d per Ib. 

a ae nn en ee 70 tons sold to arrive, 
chiefly Penang, July-September at 3§d to 3}4d; Si re, July- 
August, 4§d, 139 bags Singapore in wa weekly olnaanaiie sold at 
43d = a ‘aa pent et dee bee 6d to 84d; 118 bags Siam bon 
in a >; part o enang sold at per lb. 

NUTMEGS rather dearer. 12 cases a heap as shone: 66's, 
8s 7d; 81's 2s 10d; 156’s, part shrivelled, 1s 10d. Importers do not. 
offer much. 61 boxes Singapore and Java, 2s 2d and 2s 6d; 86's, 
2s 8d to 2s 9d per Ib. 


MACE.—There has been a better supply. Of 56 cases Penang a 
few low broken sold at 1s 10d. 2) cases Java, &c., bought in at 
oe 52 cases wild Bombay part sold on lower terms, from 84d 

8. 


| CLOVES.— Zanzibar more indemand. 1,300 bales sold on the 
and for delivery at 234 to 2}$d. 557 bales, by auction, went at 2g 
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= oad si, ; 20 cases fine, 3d. 6 cases Penang half sold at 94d ee Landed in London last month, 4,488 cases ; delivered, 
; ; . : ,897 cases, leaving the stock at the close, 41,252 cases. 
_ Renee —Pegones, bas been done, to arrive, at 5§d, c.i.f., also INDIGO.— With pag market, prices are 3d to 4d per lb higher 
GINGER.—Cochin raul an t hich than at the last sales, owing to small supplies, and business has been 
Sie beteition. tin boik arte: high rates. Of 94 cases 732 | done this week. There are only 3,050 chests for the July sales. 
np ‘ae ek ~ 1000: al) a A few lots sold, including DRYSALTERY G00D8.—There is little change to report in the public 
as ae oom am 68s; small rough, mixed ends, | sales. 200 bags low China turmeric were bought in at 20s, and 
: ~ a ags Bengal where chiefly withdrawn, one lot selling at | 2,754 bags myrabolanes chiefly. Gambier near at hand has sold 
; olenienn es Din Beoial "94 b ; at 18s 34, and 18s 8d now demanded. 
1d at 28d to 28d per lb fe eee : ags, by auction, barely half DRUGS.—Aloes steady. Bark, South American and East Indian 
sold at 2§ §d per lb for low to good quality. cinchona sold at rather better prices. Camphor easier. Gum 





‘ FRUIT.—No further change has transpired in currants. The | olibanum quiet. Kowri 

: : : ; : : . . owrie cheaper. Musk, i uanha, and 
t market is quiet, and business chiefly restricted to provincials at | rhubarb eae little doing. Essential oils also saslanted. Senua 
16s 6d to 18s. The trade do not show any disposition to take steady. Opium quiet. 

Phere is little change to report in the leading 


supplies at present exceptionally low rates. Valencia raisins in CHEMICALS, —T 

pub vd sale — a limited extent. No change has transpired by | markets, and business remains quiet. Potash, chlorate, 64d to 

priva — ract. a ' 63d, according to position. Acid: Citric quiet, at 1s 5d to 1s 53d. 

— ne — ate improved prices on the spot, viz., | Tartaric, English, 11¥d, finest quoted 4d more. Bleaching powder 

8s 3d to 8s 44d. Refined rather scarce. Cargoes firm in all | firm: Tyne, £7 10s, net. Sulphate ammonia without alteration. 

positions. . : Sodacrystals have advanced. Cream tartar, 86s to 87s. There has 

: SHELLAC. At the public sales on Tuesday, 1,200 cases partly | notbeen any further change in quinine. German offers at 8¥d per 





















— buyers - 2s to 4s ine including good AC garnet at 693 | ounce, with a quiet market, ‘ 
; a ; oe orange = utton at the quotations. Sales for INDIA-RUBBER.—A quiet market. Fine Para quoted 2s 10)d to 
aa ns — ee awe in see Ma — 1,500 to 1,700 | 2s 103d per lb, In other descriptions sales have been small. 
firmer ‘ 
. F 8 » at 78s to 79s, August and (Continued on page 875). 
’ 4 
mn commercial Cimes.—Heeklp rice Current. 
e prices in the following list are revised on Fri lay with the assistance of an eminent firm in each departm ont. 
ee { 
LONDON, Fapar. DBUGS—{Con.) e dos @ | METALS—B. Copper & s & 8 | SILK—{Con. s 8s @ |SUGAR—Cavsnen—{con) : i 
ARROW-ROOT—per 2 4 ey hm per lb ° g 3 6 Eng., Tough ten 47 0 48 0 | China— ptive 4&5 9 0 12 6 | German, &. doten’ 16 ; 6 14 i 
| 8t. Vincent com.tofn 0 3 0 5} — i’Hothike © cis) 40 | Bost selected ...... 4310 42910 | Taysasam_..... .-» 9 0 © O | Finesen. eubes,f.o.b 18 6 WwW 6 i 
COCOA—duty 1d p. Ib PRs ase py a te OOS .o.e.ecerers 6610 57 0 | Long-reeled 0 0 © 0 | BEET—Germa f.0.b, 12 10) 13 0 i 
Trinidad grey to ord plum, rey.» fine. 10 9 19 6 | Chiliand gm. b..4415 44176 | Oanton ... 8 6 10 6 | TALLOW—percwt 2 a « d 
WE severe 62 0 64 O Joona Tinnevell as Austrla., Wallaroo 0 0 0 0 coveveee 19 0 13 0 | Petoradg,, YO....45 0 08 y 
d.to finest .... 65 0 o1 0 | 5nne Tnnereliyge ot if o Burra... 00 0 0} Ja scscecceeee LL 6 16 0 | Australian mutton 4 0 w@ 0 
Grenada ........++ 66 0 68 6 o SES 1 © 2 | Iron, per ton Patent Bratia ...... 0 0 0 0 do beef .. 33 0 25 0 
fine 69 0 63 © | DYE STUFFS, &c.— Bars, &c., British.. 6 0 616 | Persian ..... joehie's 00 0 O| Town ...........987 0 9 0 f 
Ceylon, mid. to fine 9) 0107 0 |Galls China percwt 45 0 50 0 | Nailrods.......... 719 17165 | Italn—Raw,wte. Novi TAPIOCA— 4 
aqui) Ari .. 8) @ 98 0 | Safflower, Bengal .. 70 v 100 0 DRONE ocr scactess - 610 7 0 Fossombroue ves $16 0 7 0/8. L flake p. Ib o ho i 
Bahia ba ceandatons’ . 68 0 61 2 | Turmeric, Bengal .. 19 0 19 6 BRON, cies 5-50 10 715 Other kinds ...... Pearl perews ll 6 15 it ; 
OOFEEE—duty 14d per ib MER. catedonecan 25 0 32 0 Bars, Wales ...... 61 6 0 | Throwo—Pdmont. ie 6 8 tee 
lon, sm &lowmid 96 0103 0 | Gambier, block...... 0 0 13 6 | Rails, ditto........ 0 0 ND ivcecastie TAR—Stockhim.,pbl 19 0 20 06 
ddling to fine ..104 0115 0 |Cutch good to fine.. 23 0 33 0 doSteelat Mdisbro 4 0 4 5 | Tramsdo ......... -17 6 18 6 Archangel ....... - O08 12 6 . 
tive ............ 0 0 0 0 | pYEWwoOoDs— £8 6 8 | 75cotch pigiron, cash 4t 2 41 3 | SPICES—Pepper— TEA—daty 4d per tb 
apes Eedie, plenten 96 0108 0 | Brasil ...... perton 619 18 0 | “9 —Eug pig per ton iu 19 1015 | Black, Penang plb 0 } © 23/ Congou, ord to fair 0 43 6 6h 
, med.to 012) 0 | Pustic, Jamaica .... 4 6 410 panish pig * esecane 10 7/5 1610 | Singapore.......... 0 0 34| Mediumtogood., 0 7 ult 
Manila, fair Indan 0 0 0 0 a - 60 610 o< silverperbottle 7 vu 7 2/6 White, Singapore 9 43 0 4 Fine to finest..... 1o 323 | 
Singpr., picked Bally 0 0 0 0 Lima Wood ...... 810 10 0 Dart sBilesian per to= 2115 23 0 Penang...c.c.0.0.0 0 4 © 3£|Souchong,com.togd 0 6) 0 9 : 
Mocha, mixed tofine 98 01123 0 wooi,Campeachy 710 8 10 a English, ingote,101 10 0 © | Pimento............ 0 23 0 2 Fine to fiuest..... » 28..4 6 
Jamca.,ord.tofn.ord90 0 95 9 Onduras ....e. . 7M 80 0. do., bara ...... 163 @ 105 U | Oinnamon—Iistdeyion 0 7 1 3 ONE casasescksans 06 0% 
Low middg. to fine 93 0122 9] Jamaica .......... € 0 6 6 reraite Speccecccece 0 0 9310 Do 3nd do ..... ore 6; 1 2 | Scented Orange Pekoe 
Costa Rimidtofine 96 0 1u6 0 | Red Sanders. ...... 3135 4 0 Can the box ont th .. 94 OW Syston caveses are kB 
Ord. to low mi © OF 8 TBageR ok. cscicseccve 6 vil Oly e }. f.0.b....12 6 13 0 | Cassia Ligneauowkd 22 0 © 0 3 ‘0 Foochow ..... s 8.3.54 3 
Centl. American, &c 84 0 9% 0 ELIPHANTS TEETA nc, English, sheet.. 2415 25:0 | Cloves—Zauzbr..... - © 2) wu 23] ScentedCprs.,Canuton 0 3 1 0 
Middling to fine .. 95 0107 0 fi H—per cws. Antimony, perton .. 43 0 48 0 Penang......-..0+0 0 7, 12 1g] Hyson, com.tofair., 0 6 0 7 
Foxy Guatemala... 82 0 87 0 | ft 6ulb&upwards..67 0 76 ¥ | MOLASS3—W.L.pewsd 0 0 0 | Ginger—per cwt odto finest .... 08 2 0 
IR tees ses 0119 0 | FLAX at Dundee oe ae a IL3—Fish— £3 68 hin,scped& ptdo 6? 010) 0 | @unpowder.. ....., » 06 OD 
Brazi), Rio, quay terms Archangel, Orwn p.6 36 0 42 0 {pesm, Oradep tan 46 0 47 0 Do h.... 43 0 55 Good to fines - 0 a 38 
Good first to wsupés 0 74 0 | 86 Petersburg 12nd 2 0 23 0 hale .........0+6 16 0 20 0] Bengal............ 0 0 32 © | Indian and Coylon— 
Fair to gd. channe: 62 G 65 0 _ 9 head 16 0 17 0 | Seal,pale ........ 33 0 0 0 African ......... -90 048 roken tea ..... af 38 
Common tolow fair 65 0 6) 0 | FRUIT—New. siinedonentove 20 0 0 Jomaice, low & ord. 3 0 63 0 oken Pekoe.... 0 7 2 0 
Santosgoodaverage6; 0 63 0 | Currants ....duty2s es d s d East India ....... - 900 00 Do. mid. to fine 65 0 120 0 Do goodtofine.. 1 1 3 ¢ 
OHEMICALS— sded atras ....percwt 19 0 28 0 | Olive—Spanish...... 34 0 35 0 | Mace ..... ..perlb 110 3 0 | Pekoedouchong,., 0 5 1 6 
cid, citric .. perib 1 6 1 6,| Vostisza .......... 2 63s 0 Cilian.......0.4. - 90 00 Natmogs brown .. 91 37 CK0E . 6 ese srere o6 Oo 
I eras _ 2 8 & MIE) sibusacevcases 0 23 0 | Levant............ 34 0 341) | SPLRITS—Rum, dty.p pf.gal. 10/10 Do good to tive, 1 uo 8 6 
Oxalic .....+.2+++ . 0 8 © 38t|, Provincial ........ 16 0 18 0 |. Mogadore ........ 32 0 34 10 ca, per ga 
Tartaric English.. ¢ 11g 1 of] Figs,Trky,p.ct diy pd 25 0 6) u | Seeds, Linseed, p ton 48 1018 126 bd, 30t0360.P 2 4 2 7 | TIMBER—Timbor and Howa 
ulphuric ......+. 00 00 Raisins, dty 7s. per cwi— Rape, refined Kng 2415 2 0 Fine marks .... 3 6 49 Hood. Deatale & 
Alum, lump & gnd p t £6 12 6 £6 5| Valencia ............ 16 0 18 0 | Brown, English.. 23 0 23 6 emnarerey of 6 18] pF ema! Sr - ap Weed 9 0 0 
eat oh 0 3 0 0 elected ........+« 19 0 30 0 | Cotton seed, refined 1915 21 0 ward werk 6 46 tch Pine Timber 45 0 65 0 
. perton £23 0630 0 | Muscatel ........ 40 0110 0 | Cocoa nut Ueyon .. 6 0 22 0 | E.LaudMauritius 1 05 1 2 nada red pine .. 60 0 70 y 
‘ 17/6 1026} Chesme ......... ; oe: © s MA. chkcedeveus 24:0 26 O | Brandy, duty 10s 10d per prvof gal. — yel. pine, irge 6) 0 109 0 
Arsenic, lumppercwt £2300 0] Sultana ......... . 26 0 45 0 | Palm Lagos) ...... 23 0 0 6 o. Vat.id 3 14 6 eb. email 60 0 75 0 
ny raz 3210 | Biome sii 0 0 8 | pee i Giljpard'iie 0 af 0 6 | “iuuhds’ } isso crit © It 8 | Baltlecak sreveceree 62 0.92 9 
Res = s 0 00 onds eee 0 0 0 7 | OllCakes, Lusd., Eng. 199) ..10 0 10 3 | Indianteake ........189 0 26) 9 
e, Roll.... 0 0 8 6 | Lsbn&8.Ubes,gch 0 0 0 0 per ton........-- 7 12/6 7 176] Corn spirits, pfdy pd i: 11 12 0 | Wainsct.lgs.t8ft.cibeé) 0 iv0 @ 
Bleaching powdercwt8 6 8 9 |Palermo ....perboxr 5 0 5 0 American ........ 610 636 tpi, Le. Exprtn 1 6 1 6 | Deals & Sawa vepesed Wood, 
' se rref.cwt 30 0 31 0 |Lemons,Pairmo,p.bs 6 0 10 0 | Oll Beeds— sdesda t spirits, duty pd 12 6 16 0 5oeret Potrs.std. £4 0 7 
tartar.lst owt 86 © 87 0 | Messina, selected.. 14 0 22 0 | Liaseed, Amer.,afit 386 38 9 |Germanapirite .... 1 0) & 13 wedish, good .... 910 16 0 
| oe 2 ¥) 0 0 aif chesta 0 0 9 Bombay pr4iéibs 0 0 3) 6 | gar rpeTRR— Common +... § 9 
! Corrosive Sublimate 2 6 0 0 | Nuts—Brcelona,p.bg 21 0 31 6 Coloutta préio ibs @ @ 39 6 cwt.... 16 0 18 6 Pasiso soseserece O10 IT by 
‘ io os 0 9 0 O GUTTA PCHA—p. sdead Rape,Ferozes 416lbs 490 0 0 Eng refined .. 32 0 22 0 tai eserere 9 10 
i otash, bichitmt prib 0 0 9 4) Fine gonuine....... 8 9 § 0 | 9, veeaGoe tee | a8 O86] ee eee oe 
{ serecereee 8 Peters! t Ceylon, | rewt 14 0 25 0 | SHELLS—M.-o'P wt — ard = .. 719 WO 6 
;  —§ 4] Hydriodate ...... 11 6 11 9 bg., cln,p.t 21 0 26 0 am oP, perc 
driodate, isi: "8 103 0 10) | Manila,fairci.f.'.... 23 0 26 0 PaOvIsONS— oat ore __ Raraepene ais 48.10 | fmerlonnspeuce -; ¢ 9 11 9 
|| Sulphate’ per tong10 0 0 0 | Jute, goodtotine .. is 0 22 0 utter—Cork percwt 0 9 0 0 | Maccassar ........ 10 £10 0 comdele 66 a : 
: 1] Precipitate lb 00 30 Low to fair........ 140 17 10 Friesland frah,fost 88 © 92 0 OP stesktseede . £7 15 211 0 o.01) 284 
4] Bal-Acetos.... oer ib 06 O 6 | Qoir Yarn, gd. to fine 19 © 38 » JOTI opcccccecers 9 0 102 0 Australian 6 I & | Staves—Baiticp igo 02056 ¥ 
| Bel-Acmoniac prewtss 0 85 0 | Common tofair .. 1010 17 1) | Baconsngd.—Werird. 7) 0 Tt 0 | | Bombay 0. nase 10 st © | Mew York pipe ....85 0 46 0 
Boda Bicarbonatep.ton £7 6 710 |HIDESOx&Cowp.lbs d s d| bimerick ........ Go nS ees rials crrupe10 ¢ 14 ¢ | 20BA000— 
Orystals, ex. ship 376 310) Salted BA SMV 0 ¢ 0 & | Continental ......66 0 72 0 ailised 16 0 19 0 | duty 3s 8d per Iba ad oo 4 
i Oaustic, London.. 10 10 11 0 @ccvove OSC tt! dome, Lore ..... : 93 0 113 0 | Porto Rico, Grocery 16 6 17 0 | Ohio ib, bond 1. @ 6 O14 
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WB ssosccvccere 8 8 OO sagas = oS Oo P| Limerick biadder go 0 61 0 Grainy.... 14 0 15 0 | Kentucky leaf ...... 04 u 6 
Bulphate Quinine— paoppoceenn Cork and Beifastdo 64 0 60 0 | Syrups, low togd yel 0 0 0 0 =— sip... 04 0 9 
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' pper ptnsis 0 15 10 India ...... 3h 1 0 te 6 00 native . © 0 0 | TURP NTIN 
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0 180 0 do 0180 6820 18 om6 , age... 18 THIS «9° 0 6 
0 60 0 Dressing Hidet..-0-e ¢ 8 13 Cossimbusar .... 12 0 13 6 ans supr, .. 16 6 6 OT y 
0 65 0 | Staved Hides ...... O11 1 5 | Gonatea ......... 12 © % © | Brench ioaves, f.0.b.17 @ 17 3 to 1643 
ES] Ricmmemicmes $5 ff | teat ass $F & |geenaaton Be, 6, ¢ bat 
seserere 0. ~~ » 
01%.0] do ww. 08 1 9 | Chine 513 0 18 6 | American oo 00 - ~ 6 he my 
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1,067,304 — 100107 9 122,300 Apr.& Oct. |Cape, 1900.... 5 |... 38,783,691, Lond.&N.-Western,Cons. '174 
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6,000,000 Ja. & July| Do 1904. ..... 44/104 
720,000\ Ja, & July; DoKly.Ln.'81 4 101 
ae aida. & July} Do insc. Stk. 4 |1¢2 


PPS eS OKSHMIS"TIAS Www 


srerual be 
27,662,928 Lond. & N.-West. 
1,000,000" Load. &8.- Weat. A 
6,703,943 Do do B .........: 
2 one Gonatogs are yearly in the case o! Neones 5 on, Ti 23 
sci Ho 18 FOREIGN STOCKS, BONDS, fe. | Simos: ail other caves where thine sreiran| $21%302 Manc., Sots Ls a 
+s+| .. jtl1 18 |___ (Coupons payable in Londou.) _| ings they are half-yearly. 2.204331 Metro 
of Winnipeg Winnipee Dsbestre i ue e 


FOREIGN STOCKS, BONDS, &c. 
Coupons ‘payable abroad.) 


a - ss North don on Peeeeeee 
1512 al, N feesive 
Arpaia ie 357,270) cote ye Verpet.. veces @ 
srmin’ | 70-20 | Kaacesnl’ Dende rere. 8 
1 June. Pee et eone 
Des veiling of’ May Hoy. ste & ty st 1,03u, 161| Taft Vale rrrevesesevene 8 | 96 08 








| July 2, 1892.] THE ECONOMIST. 873 | 


spengenateai ariel insite PA ye I A ee 
RAILWAYS. 
RAILWAYS, RAILWAYS. RAILWAYS, 


GUARANTEED 8 
HARES AND Stock Fonzie Ral.ways, 

















































































































































































































































BuitisH Posszesions, Amsnican Stocxs.—Con. 
— t * 
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se 15,000 20 Al nooo] 329 
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St iiGe = Conse idated .... 4 (120 31 * nds, 2nd Mort. 6)/151 3 1,360,000 DoChin’ ‘&L.8.1stM 6 |1921 103 13'500| 901. Do Timbo Br. ng ails 
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| TE Sees f) vias ah ee Sh ts) aT lm «| at bauer esl | 
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1180 6. | eae ane Tiere he eee” . j | . 
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oer ‘eal =. Preference. sis of 136 38 nee ene Pos & i. Bisshediiies 46/2, MLB Daten i180 lor tt an 300 Bk Ai gi Ensenada te 8 
1,707,428 Charge; 146 48] ipri00 Gd Tee Gene Bane 4h} 97 8 | 1,000,000, Do M T [i804 or 10 | sonooolt00| DoS% Debx Stock. "|101 6 
350,000 000 Met Distr idland me rk.Georg. Bay,&c.1M 51103 6 8, 435,000 pew ae 1Con. Mt. ‘ i — Z 180,363 100 B. Ayres Northn., L.,Ord 146 66 
- ce =—sdiSsdétiti‘é‘~*iSC!:C ee cn EY VEBIES 2 cccece { r 
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,129, North Brit. Con No. 1.. 4 1128 25 | Th108'055| he eee ert renone t Morte .7 peas 3 604,800 100 Do 5° Mercedes Exten; 55 68 
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(Continued from page 871.) 
- WETALS.—The markets have been less active than last week, with 
prices in favour of the buyers. aa is — a G.M. .B., 
mon 


£44 17s 6d, cash. To-day, three 
£47 to £49 10s. Imported tin quiet, and fine £1 10s aes with 


sales of moderate extent in Straits, latest being at £99 to- £99 10s, 
cash ; £98, three months. Landed in London last month, 1,304 
tons ; delivered, 1,790 tons, 700 tons being for America. Stock, 
1,527 tons, showi a further decrease. Banca in Holland, 60 fi. 
The iron trade has without change. Scotch pig is steady but 
tr uiet, and prices have not fluctuated, viz., between 41s 14d to 41s 6d." 
he Glasgow stock on warrants has furth further decreased to 429,190 
| tons, with 74 furnaces in blast, and the. shipments last week were 
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TURPENTINE unsettled. American, 22s 64; last four months, POSTSCRIPT. Friday Evening. 


>. OLEUM . SUGAR.—The market closes dull. 4,531 bags 150 barrels West 
| OIL is without improvement. American, 43d to4éd;| Tndia went at easy rates, and a good deal bought in. 1,020 bags 


Russian, 4$d to 47,d. ee Egyptian syrups part sold, at 9s 9d forlow brown. Cane Jaggery, \ 
LONDON PRODUCE CLEARING-HOUSE,—The following is the return | ¢,y distant shipment, sold at 9s 44d. 


for tho month of June :— COFFEE.—At the public sales 10 cases 592 bags Ceylon were chiefly 
C'le'tta small lots. 81 half-bales Mocha withdrawn above the value. 67 
Silk, |Wheat. Silver. | }.495 Liberian included bold East India at 87s 6d. 1,594 bags 


Bales.| Tons. Oz | Central American went at full rates. 500 bags Rio bought in. 








| io |Santos| 880 | China | Indian 
Coffee. Coffee. | Sugar. | Tea, | Tea. 





eh cdsAncieanlead 
mit? imi | 

Bags. | s. | Bags. | Half- \Chests. 
| | Baw (Chests. 














Total registered | SPICES quiet and lower. 
eee nel 31,000 5,000) 199,500) 12,000} 8,200 ... | 3,800 70,000 SHELLAC.—August delivery sold at 78s. ; 
ae ye | oILs.—There is not any feature to report in the markets to-day. 
1 “i. seca 6,001 865,000) agit ps = m0 Tanne TALLOW.—Of 1,640 casks Australian, by auction, to-day, 600 casks 
een 500}... | 24,500, 5,000! 4,000 ... 2,000 20000} sold at 3d to 6d decline. Town melted, 27s per cwt. 








ROYAL INSURANCE COMPANY. 


HEAD OFFICES: 
Royal Insurance Buildings, 1 North John street, Liverpool, and 28 Lombard street, London. 


Extracts from the Company’s Report for 1891. 


TOTAL INVESTED FUNDS » - - £7,894,357 
INCOME FOR THE YEAR - ” - £2,230,635 


EXTRACT FROM THE AUDITORS’ REPORT. 


“We hereby certify that we have carefully examined the Books of the Royal Insurance Company, also the Bank Books and 
Vouchers, and that we have compared the same with the Balance Sheets signed by us; and we declare that such Balance Sheets 
represent fully the financial position of the Royal Insurance Company on 31st December last. ‘ 

“We have examined all the securities held here, and have found them correct and in order, and we further certify that the 
present aggregate market value thereof is in excess of the amounts in the said balance-sheets. 


JOHN H. McLAREN, Manager. 
DIGBY JOHNSON, Sub-Manager. 
CHARLES ALCOCK, Secretary. 
JOHN H. CROFT, Secretary in London. 
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PORTUGUESE THREE PER CENT. 


LONDON LIFE ASSOGIATION, | :-.:::.:33.: 


With reference to the advertisement of the Portu- 
guese Financial Agency, whereby a cash payment of 

81, KING WILLIAM STREET, LONDON, EC. 
Established 1806. Funds in Hand. £4,150.000 


Life Assurance for Rich and Poor. 


is offered to the Bondholders, the COUNCIL of 
FOREIGN BONDHOLDERS give notice that, in 
at high premiums or half premiums; and in either case at low 
or no premiums as age advances. 


accordance with the request of the Committee of 
“To ComFoRT YOU WITH CHANCE, ASSURE YOURSELF.”—(* Twelfth Night”—Act 1, Sc. 2.) 


EAGLE INSURANCE COMPANY. 


CERTIFICATES representing the unpaid two-thirds 
Established 1807. 


of such Coupon to those persons who, pending 
arrangements with the Government, may c1oose to 
present their Coupons for payment, with a view to 
reserving their claim to the said ba‘ance. 
Head Office—79, Pall Mall, London, 8.W. City Office—South Sea House, Threadneedle St., B.C. 
Chairman—SIR GEORGE RUSSELL, Bart., M.P. 

Accumulated Funds... ..  .. £2,;700,000 
Annual Income dos etctc | wae 300,000 


The Cou must be lodged at this office upon 
lists to be obtained here, together with the duplicate 
Assurances on Lives effected on the most Liberal and Mcdern Terms. 
CLAIMS PAID DURING THE PAST 44 YEARS .  £11,000,000 


lists required by Messrs Baring Bros. and Co. 
They will be deposited with that firm by the 
Prospectus and Forms on application as above, or to any of the Company’s Agents. 
os GEORGE HUMPHREYS, Actuary and Secretary. 


SUN INSURANCE OFFICE. cre 


which will in due course be handed to the depositors, 
together with the Certificate of Indebtedness above 

63, THREADNEEDLE STREET, LONDON, E.C. 
FOUNDED 1710. 


mentioned for the remaining two-thirds, 
THE OLDEST PURELY FIRE OFFICE IN THE WORLD. 


A small fee of 6d in the £1 on the face value of the 
Sum Insured im 1891, £373,700,000. 


Certificates, with a minimum charge of 1d, will be 
THE IMPERIAL surance PRUDENTIAL ASSURANCE 


made to cover expenses. Lists and ail other infor- 
COMPANY Limited. FIRE, std. 1803. 
































mation may be obtained at the Council House on 
application on and after July 1st. 
CHARLES 0. LEARY. Secretary. 
17 Moorgate street, E.C., 29th June, 18)2. 


[THE TRUST AND MORTGAGE 

a ee OF tr 

Directors offer t £100,000 44 per Cent. De- 
benture Stock, sesured. by Trust Deed, upon the 
assets of the Company and upon the uncalled Share 
Capital, which consists of £700,000 in £10 shares, 
£2 108 - The net revenue of the Company 
applicable to interest amounted last year to £46,315, 
and the interest on all the Debenture Stock out- 
standing, including this present issue of £100,000, 
amounts to £18,000, 

Prospectuses can be obtained from the Company’s 
Bankers, Messrs Barclay and Co., 54 Lombard street, 
and 2 Pall mali East, from their Brokers, Messrs 
Makins, Venables, and Oo., 13 Copthall court; or at 
the Office of the Company, 4 Crosby square, E.C. 


WANTED, BY AN OLD-ESTAB- 


LISHED Firm of Shippers, a PARTNER 











with a capital of £12,000 to £15,000, to take the place 
HOLBORH bean nine EC of a deceased partner. One who has had ompet ence | 

: Oi Ba BC. ent 92 Pall SW. , » in cae trade preferred. Strictest a 

Broad street, : © tion . or their Solicitors — 
Bubscrit Sores et ase Founpep 1848. Apply by letter, A. B., care Mesers Rowcliffe, Rawle, 
E. COZENS SMITH. General Manager. INVESTED FUNDS ceccsssscsees 214,000,000 Solicitors, 1 Bedford row, London. | 





QECRETARY AND LAW CLERK. 


—A Gentleman of education, 
legal training fe required for he Sccretaryehip of an 


WHITELAW’S TELEGRAPH CYPHERS. 
THE LARGEST COLLECTION PUBLISHED. 
Arranged both in Alphabetical and ‘Terminational Order. 339,200 Words in all ; 


ufacturing Company, 2 

ews: New E lish work of 000. 3 that he be weil acquainted with Finance 
eathethd Ga lo petite that ows! push Meant Sen difference each word, and that none series TEs Righen references as bo character 
a cee at hae ee * cn eeoTREwooDE & Co., 66 Gracechurch in athena a ee 


Vickers, 5 Nicholas lane, London, E.C. 


aaa nena ny ean ES ana a ——— - 








ey 





